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Independent Auditor's Report

To the Members of GMR Hyderabad International Airport Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of GMR Hyderabad International
Airport Limited (‘the Company’), which comprise the Standalone Balance Sheet as at 31 March 2025,
the Standalone Statement of Profit and Loss (including Other Comprehensive Income), the Standalone
Statement of Cash Flow and the Standalone Statement of Changes in Equity for the year then ended,
and notes to the standalone financial statements, including material accounting policy information and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
(‘the Act’) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards (‘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, of the
state of affairs of the Company as at 31 March 2025, and its profit (including other comprehensive
Income), its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

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 Standalone Financial Statements 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 ('ICAI') together with the ethical requirements that are relevant to our audit of the
standalone financial statements 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 we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the standalone financial statements of the current period. These matters were addressed in the
context of our audit of the standalone financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.
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We have determined the matters described below to be the key audit matters to be communicated in
our report,

Key audit matter How our audit addressed the key audit matter

1. Utilisation of deferred tax asset comprising | Our audit procedures in relation to assessment of

of minimum alternate tax (MAT) credit and
unabsorbed business losses

Refer to Note 3(n) for the material accounting
policy information and note 31 and 60 for the
financial disclosures in the accompanying
standalone financial statements.

The Company was under tax holiday period
until  financial year 2021-22 and had
accumulated MAT credit asset of ¥ 574.49
crores (31 March 2024: ¥ 521.11 crores) and
has also recognized deferred tax on
unabsorbed business loss of ¥ 108.23 crores
(31 March 2024: ¥113.48 crores) to the extent
it is probable that the future taxable profits will
be available against which such unused tax
losses can be utilized (before the expiry period
thereof for its utilization).

Under Ind AS 12 'Income taxes’, the carrying
amount of deferred tax assets is required to be
reviewed at the end of each reporting period.
Recognition of deferred tax asset is based on
projected future profits which involves
significant judgement regarding the likelihood
of its realization within the specified period
through estimation of future taxable profits of
the Company and consequently there is a risk
that the deferred tax asset comprising of
minimum MAT credit and unabsorbed business
losses may not be realized within the specified
period, if these future projections are not met.
In order to assess the utilization of MAT Credit
and recoverability of recognized deferred tax
assets on unabsorbed business loss, the
Company has prepared revenue and profit
projections which involved judgements and
estimations such as estimating aeronautical
tariff [which is determined by Airport Economic
Regulatory  Authority (“AERA")], revenue
growth, passenger growth, profit margins, tax
adjustments under the Income-tax Act, 1961
('IT Act).

Further, as explained in note 59, during the
previous year, Telecom Disputes Settlement
Appellate Tribunal (‘TDSAT") has passed an

recognition of deferred tax asset comprising of
MAT credit and unabsorbed business losses and
its utilization as at reporting date, included, but
were not limited to the following:

¢ Obtained and evaluated material accounting
policy information with respect to recognition
of tax credits in accordance with Ind AS 12.

e Evaluated the design and tested the
operating effectiveness of the Company’s key
controls  implemented with respect to
recognition of the deferred tax asset;

e Understood the process and tested the
internal controls over preparation of the
taxable profit forecast based on reasonable
and supportable assumptions and inputs to
the model used to estimate the future taxable
profits;

e Understood and tested the controls
surrounding management's evaluation of
litigations and contingent liabilities;

e Challenged the judgements exercised by the
management and tested the key assumptions
used based on our knowledge of the industry,
publicly available information and Company's
strategic plans;

e Compared the prior year expected tax profits
with the actual results to determine the
efficacy of the management’s budgeting
process;

* Tested the reasonableness of the forecasted
tax liability computation as per the provisions
of the IT Act, including assessment of the
eligibility of various tax exemptions availed
and MAT liability computation as per Section
115JB of the IT Act;

e Obtained and evaluated sensitivity analysis
performed by the management on aforesaid
key assumptions and performed further
independent sensitivity analysis to determine
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order in respect of an appeal, challenging
various aspects of the aeronautical tariff order
passed by AERA in respect of third control

impact of estimation uncertainty on the future
taxable profits;

period from 1 April 2021 to 31 March 2026 | « Obtained and reviewed documents related to

against which AERA has filed an appeal with
the Hon'ble Supreme Court.

Considering the materiality of the amounts

litigations with the AERA and inquired with
the legal team about the status of the case
pending with the Hon'ble Supreme Court.

involved, involvement of management's | « Assessed the appropriateness and adequacy

estimation and judgement in determining
reasonable certainty of sufficient future taxable
income and thereby utilization of MAT credit
and deferred tax asset on unabsorbed losses,
this matter has been identified as a key audit
matter for current year audit.

of the related disclosures in the standalone
financial statements in accordance with the
applicable accounting standards.

Key audit matter

How our audit addressed the key audit matter

2. Valuation of derivative financial instruments

Refer o Note 3(i) for the material accounting
policy information and note 53 for the financial
disclosures in the accompanying standalone
financial statements.

The Company has entered into derivative
financial instruments, i.e. cross currency swap,
coupon only swap and call spread options to
hedge its foreign currency risks relation to the
non-current borrowings amounting to ¥5,425.37
Crores issued in foreign currency.

Management has designated these derivative
financial instruments and the aforesaid
borrowings at initial recognition as cash flow
hedge relationship as per Ind AS 109, Financial
Instruments.

The valuation of hedging instrument is complex
and necessitates a sophisticated system to
record and track each contract and calculate the
related valuations at each financial reporting
date. Since valuation of hedging instruments
and consideration of hedge effectiveness
involves both significant assumptions and
judgements such as forward exchange spot,
forward rates, currency yield curves, interest
rate curves and forward rate curves and
involvement of management's valuation
specialist, and therefore, is subject to an
inherent risk of error.

Our audit procedures to test the valuation of
derivative financial instruments included, but
were not limited to the following:

¢ Obtained and evaluated Assessed material
accounting policy information with respect to
valuation of derivative financial instruments
and assessed these hedge accounting
methodologies applied by the Company for
compliance with the requirements under Ind
AS 109, Financial Instruments;

+ Evaluated the design and tested the operating
effectiveness of the Company's key controls
implemented with respect to valuation of
derivative financial instruments and the
related hedge accounting

* Reviewed the management documentation
for the designated hedge instrument which
defines the nature of hedge relationship;

s Evaluated the management’s valuation
specialist's professional competence,
expertise and objectivity;

¢ Tested the accuracy of input data provided by
the management to the external valuation
specialist and assessed the reasonability of
the assumptions used, while valuing the
hedging instruments;

s Involved auditor's experts for testing the fair
values of derivative financial instruments and
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Considering this matter involved significant
management estimates and judgements and
auditor attention was required to test such
estimates and judgements, we have identified
this as a key audit matter for current year audit.

compared the results to management's
results; and

Assessed the appropriateness and adequacy
of the related disclosures in the standalone

financial statements in accordance with the
applicable accounting standards.

Information other than the Standalone Financial Statements and Auditor’'s Report thereon

6. The Company’s Board of Directors are responsible for the other information. The other information
comprises the information included in the Annual Report, but does not include the standalone financial
statements and our auditor’s report thereon. The Annual Report is expected to be made available to us
after the date of this auditor’s report.

Our opinion on the standalone financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with
the standalone financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements

7. The accompanying standalone financial statements have been approved by the Company's Board of
Directors. The Company’s Board of Directors are responsible for the matters stated in section 134(5)
of the Act with respect to the preparation and presentation of these standalone financial statements
that give a true and fair view of the financial position, financial performance including other
comprehensive income, changes in equity and cash flows of the Company in accordance with the Ind
AS specified under section 133 of the Act and other accounting principles generally accepted in India.
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 financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

8. In preparing the standalone financial statements, 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.

9. The Board of Directors is also responsible for overseeing the Company's financial reporting process.
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Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements
as a whaole are 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 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 these standalone financial statements.

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

e lIdentify and assess the risks of material misstatement of the standalone financial statements,
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
errar, 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 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 management;

= Conclude on the appropriateness of 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 standalone financial statements
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

e Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

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.

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.
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From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the standalone financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements

As required by section 197(16) of the Act, based on our audit, we report that the Company has paid
remuneration to its directors during the year in accordance with the provisions of and limits laid down
under section 197 read with Schedule V to the Act.

As required by the Companies (Auditor's Report) Order, 2020 (‘the Order') issued by the Central
Government of India in terms of section 143(11) of the Act we give in the Annexure | a statement on
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

Further to our comments in Annexure |, as required by section 143(3) of the Act based on our audit, we
report, to the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit of the accompanying standalone
financial statements;

b) In our opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books, except for the matters stated in paragraph
17(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014
(as amended);

¢) The standalone financial statements dealt with by this report are in agreement with the books of
account;

d) In our opinion, the aforesaid standalone financial statements comply with Ind AS specified under
section 133 of the Act;

e) On the basis of the written representations received from the directors and taken on record by the
Board of Directors, none of the directors is disqualified as on 31 March 2025 from being appointed
as a director in terms of section 164(2) of the Act;

f) The qualification relating to the maintenance of accounts and other matters connected therewith
are as stated in paragraph 17(b) above on reporting under section 143(3)(b) of the Act and
paragraph 17(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 (as amended);

g) With respect to the adequacy of the internal financial controls with reference to financial statements
of the Company as on 31 March 2025 and the operating effectiveness of such controls, refer to
our separate report in Annexure Il wherein we have expressed an unmodified opinion; and

h) With respect to the other matters to be included in the Auditor's Report in accordance with rule 11
of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best
of our information and according to the explanations given to us:
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V.

the Company, as detailed in note 57(1) to the standalone financial statements, has disclosed
the impact of pending litigations on its financial position as at 31 March 2025.

the Company has made provision as at 31 March 2025, as required under the applicable law
or accounting standards, for material foreseeable losses, if any, on long-term contracts
including derivative contracts;

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2025;

a. The management has represented that, to the best of its knowledge and belief, as
disclosed in note 42 to the standalone financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or securities premium or
any other sources or kind of funds) by the Company to or in any persons or entities,
including foreign entities (‘the intermediaries’), with the understanding, whether
recorded in writing or otherwise, that the intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (‘the Ultimate Beneficiaries') or provide any guarantee,
security or the like on behalf the Ultimate Beneficiaries;

b. The management has represented that, to the best of its knowledge and belief, as
disclosed in note 43 to the standalone financial statements, no funds have been
received by the Company from any persons or entities, including foreign entities (‘the
Funding Parties’), with the understanding, whether recorded in writing or otherwise,
that the Company shall, whether directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding Party
(‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

c. Based on such audit procedures performed as considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe
that the management representations under sub-clauses (a) and (b) above contain any
material misstatement.

The interim dividend declared and paid by the Company during the year ended 31 March
2025 is in compliance with section 123 of the Act.
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vi. As stated in note 63 to the standalone financial statements and based on our examination
which included test checks, except for matters mentioned below, the Company, in respect of
financial year commencing on 1 April 2024, has used an accounting software for maintaining
its books of account which has a feature of recording audit trail (edit log) facility and the same
has been operated throughout the year for all relevant transactions recorded in the software.
Further, during the course of our audit we did not come across any instance of audit trail
feature being tampered with. Furthermore, the audit trail has been preserved by the Company
as per the statutory requirements for record retention,

a. The audit trail feature was not enabled upto 24 May 2024 at the database level
for one of the accounting software to log any direct data changes, used for
maintenance of accounting records by the Company

b. The feature of recording audit trail (edit log) facility was not enabled at the
database level to log any direct data changes for anather accounting software
used for processing parking revenues which was used upto 31 July 2024,

For Walker Chandiok & Co LLP For K. S. Rao & Co,,
S Chartered Accountants
001076N/N500013 Firm Registration No.‘:J0031098
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Annexure | referred to in paragraph 16 of the Independent Auditor's Report of even date to the
members of GMR Hyderabad International Airport Limited on the standalone financial statements
for the year ended 31 March 2025

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit, and to the best of our knowledge and
belief, we report that:

i. (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment, capital work-in-progress
and relevant details of right-of-use assets.

(B) The Company has maintained proper records showing full particulars of intangible
assets.

(b

~—

The Company has a regular programme of physical verification of its property, plant and
equipment, capital work-in-progress and relevant details of right-of-use assets under which
the assets are physically verified in a phased manner over a period of three years, which
in our opinion, is reasonable having regard to the size of the Company and the nature of
its assets. In accordance with this programme, certain property, plant and equipment,
capital work-in-progress and relevant details of right-of-use assets were verified during the
year and no material discrepancies were noticed on such verification which have been
properly dealt with in the books of account.

3]
~

The title deeds of all the immovable properties held by the Company (other than properties
where the Company is the lessee and the lease agreements are duly executed in favour of
the lessee), disclosed in Note 4 to the standalone financial statements, are held in the
name of the Company.

(d) The Company has adopted cost model for its Property, Plant and Equipment (including
right-of-use assets) and intangible assets. Accordingly, reporting under clause 3(i)(d) of
the Order is not applicable to the Company.

(e) No proceedings have been initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 (as
amended) and rules made thereunder.

ii. (a) The management has conducted physical verification of inventory at reasonable intervals
during the year. In our opinion, the coverage and procedure of such verification by the
management is appropriate and no discrepancies of 10% or more in the aggregate for each
class of inventory were noticed as compared to book records..

(b) As disclosed in Note 22 to the standalone financial statements, the Company has been
sanctioned a working capital limit in excess of Rs. 5 crores by banks based on the security of
current assets. The quarterly statements, in respect of the working capital limits have been filed
by the Company with such banks and such statements are in agreement with the books of
account of the Company for the respective periods, which were subject to review.




Annexure | referred to in Paragraph 15 of the Independent Auditor's Report of even date to the
members of GMR Hyderabad International Airport Limited on the standalone financial statements
for the year ended 31 March 2025

iii. The Company has not made investments in, provided any guarantee or security or granted
any loans or advances in the nature of loans to companies, firms, limited liability partnerships
during the year. Further, the Company has made investments in, provided guarantee and
granted loans to companies, firms, limited liability partnerships or any other parties during
the year, in respect of which:

(a) The Company has provided loans or guarantee to Subsidiaries and Others as per details given
below:
(% in Crores)

Particulars Guarantees Loans
Aggregate amount during the year:
- Subsidiaries 160.00 .-
- Others - 0.73
Balance outstanding as at 31 March 2025:
- Subsidiaries
- Others 1,102.90

- 200.70

(b) In our opinion, and according to the i i i i

investments made, guarantees provided, security given and terms and conditions of
the grant of all loans are, prima facie, not prejudicial to the interest of the Company.

(c) In respect of loans granted by the Company, the schedule of repayment of principal
and payment of interest has been stipulated and the repayments/receipts of principal
and interest are regular.

(d) There is no overdue amount in respect of loans granted to such companies, firms, LLPs
or other parties.

(e) The Company has granted loans which had fallen due during the year and such loans
were extended during the year. The details of the same has been given below:
(Zin crores)

Name of the | Total Aggregate Nature of | Percentage of

party loan amount of | extension (i.e. | the aggregate
amount | overdues of | renewed/ to the total
granted | existing loans | extended/fresh loans or
during renewed or | loan provided) advances in the
the extended or nature of loans
year* settled granted during

by fresh loans the year

GMR 141.20 141.20 | Extended 27,285%

Airports

Limited

GMR Power 58.80 58.80 | Extended 27,285 %

and Urban

Infrastructure

Limited

*Loans renewed or extended have been considered as “loans granted during the year”
for the purpose of reporting under this clause.

(f) The Company has not granted any loans which are repayable on demand or without
specifying any terms or period of repayment.

iv. In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of section 186 of the Act in respect of loans and investments made

e




Annexure | referred to in Paragraph 15 of the Independent Auditor’s Report of even date to the
members of GMR Hyderabad International Airport Limited on the standalone financial statements
for the year ended 31 March 2025

vi.

vii (a)

(b)

viii.

and guarantees and security provided by it, as applicable. Further, the Company has not entered
into any transaction covered under section 185 of the Act.

In our opinion, and according to the information and explanations given to us, the Company
has not accepted any deposits or there are no amounts which have been deemed to be
deposits within the meaning of sections 73 to 76 of the Act and the Companies (Acceptance
of Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the
Order is not applicable to the Company.

The Central Government has specified maintenance of cost records under sub-section (1)
of section 148 of the Act only in respect of specified products of the Company. For such
products, we have broadly reviewed the books of account maintained by the Company
pursuant to the rules made by the Central Government for the maintenance of cost records
under the aforesaid section, and are of the opinion that, prima facie, the prescribed
accounts and records have been made and maintained. However, we have not made a
detailed examination of the cost records with a view to determine whether they are accurate
or complete.

In our opinion and according to the information and explanations given to us, the Company
is regular in depositing undisputed statutory dues including goods and services tax,
provident fund, employees’ state insurance, income-tax, and other material statutory dues,
as applicable, with the appropriate authorities. Further, no undisputed amounts payable in
respect thereof were outstanding at the year-end for a period of more than six months from
the date they became payable.

According to the information and explanations given to us, we report that there are no
statutory dues referred in sub-clause (a) which have not been deposited with the
appropriate authorities on account of any dispute except for the following:

(% in craores)

Name of | Nature of dues Gross Amount Period to | Forum where
the Amount | paid which  the | dispute is
statute (%) under amount pending
Protest (%) | relates
Finance Reversal of Cenvat 62.21 8.28 | Various Hon’ble High
Act,1994 credit including dates Court of
penalty Telangana
Reversal of Cenvat 0.38 0.08 | April 2016 to | CESTAT,
credit including June 2017 Hyderabad
penalty
Income Disallowance of 3.27 Nil | Assessment | Hon'ble
Tax Act, | certain expenses year (AY) Supreme Court
1961 2013-14
4.46 Nil | AY 2017-18 Hon'ble
High Court
3.76 Nil | AY 2014-15 Commissioner
5.03 Nil | AY 2016-17 of Income Tax
34.70 Nil | AY 2016-17 | (Appeals)
6.34 Nil | AY 2018-19
1.08 Nil | AY 2020-21
CGST Irregular availment of 1.47 Nil | AY 2017-18 Joint
Act,2017 | Transition credit u/s Commissioner
140 of CGST Act (Appeals)

According to the information and explanations given to us, we report that no transactions
were surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) which have not been previously recorded in the books
of accounts.




Annexure | referred to in Paragraph 15 of the Independent Auditor’'s Report of even date to the
members of GMR Hyderabad International Airport Limited on the standalone financial statements
for the year ended 31 March 2025

ix. (a) In our opinion and according to the information and explanations given to us, the Company

(b

has not defaulted in repayment of loans or other borrowings to any lender or in the payment
of interest thereon to any lender.

) According to the information and explanations given to us including, we report that the
Company has not been declared a willful defaulter by any bank or financial institution or
government or any government authority.

(c) In our opinion and according to the information and explanations given to us, the Company

has not raised any money by way of term loans during the year and term loans obtained
during the previous year have been applied for the purpose for which such loans were
obtained by the Company.

(d) In our opinion and according to the information and explanations given to us, the Company has

not raised any funds on short term basis during the year. Accordingly, reporting under clause
3(ix)(d) of the Order is not applicable to the Company.

(e) In our opinion and according to the information and explanations given to us and on an overall

(f)

(a)

(b)

examination of the financial statements of the Company, the Company has not taken any funds
from any entity or person on account of or to meet the obligations of its subsidiaries or joint
ventures.

In our opinion and according to the information and explanations given ta us, the Company has
not raised any loans during the year on the pledge of securities held in its subsidiaries or joint
ventures.

The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the
Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or (fully, partially or optionally) convertible debentures during the year.
Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the Company.

xi. (a) To the best of our knowledge and according to the information and explanations given to us, no

Xii.

xiii.

fraud by the Company fraud on the Company has been noticed or reported during the period
covered by our audit.

(b) According to the information and explanations given to us including the representation made to

(c)

us by the management of the Company, no report under sub-section 12 of section 143 of the Act
has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014, with the Central Government for the period covered by our audit.

According to the information and explanations given to us, the Company has received whistle
blower complaints during the year, which have been considered by us while determining the
nature, timing and extent of audit procedures.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accardingly,

reporting under clause 3(xii) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company with the related parties are in compliance with sections 177 and 188
of the Act, where applicable. Further, the details of such related party transactions have been
disclosed in the standalone financial statements, as required under Indian Accounting Standard
(Ind AS) 24, Related Party Disclosures specified in Companies (Indian Accounting Standards)
Rules 2015 as prescribed under section 133 of the Act.




Annexure | referred to in Paragraph 15 of the Independent Auditor’'s Report of even date to the
members of GMR Hyderabad International Airport Limited on the standalone financial statements
for the year ended 31 March 2025

xiv (a) In our opinion and according to the information and explanations given to us, the Company has an
internal audit system which is commensurate with the size and nature of its business as required
under the provisions of section 138 of the Act.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the
period under audit.

xv.  According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Order with respect to compliance with the provisions of section
192 of the Act are not applicable to the Company.

xvi (a)The Company is not required to be registered under section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not
applicable to the Company.

(b)Based on the information and explanations given to us and as represented by the management of
the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions,
2016) has one CIC as part of the Group.

xvii. The Company has not incurred any cash losses in the current financial year as well as the
immediately preceding financial year.

xviii. There has been no resignation of the statutory auditors during the year. Accordingly, reporting under
clause 3(xviii) of the Order is not applicable to the Company.

xix.  According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information in the standalone financial statements, our knowledge of the plans of the Board
of Directors and management and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance as to the
future viability of the company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

xx. According to the information and explanations given to us, the Company does not have any unspent
amounts towards Corporate Social Responsibility in respect of any ongoing or other than ongoing
project as at the end of the financial year. Accordingly, reporting under clause 3(xx) of the Order is
not applicable to the Company.

xxi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has been included in respect of
said clause under this report.

For Walker Chandiok & Co LLP For K. S. Rao & Co.,
Chartered Accountants Chartered Accountants
i .- 001076N/N500013 Firm Registration No.: 003109S

Anamitra Das . Hitesh Kumar P

Partner Partner

Membership No.: 062191 Membership No.: 233734
UDIN: 25062191BMMMHT9731 UDIN: 25233734BMOHNT 1414
Place: New Delhi Place: Hyderabad

Date: 02 May 2025 Date: 02 May 2025




Annexure Il to the Independent Auditor's Report of even date to the members of GMR
Hyderabad International Airport Limited on the standalone financial statements for the year
ended 31 March 2025

Independent Auditor's Report on the internal financial controls with reference to the
standalone financial statements under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the standalone financial statements of GMR Hyderabad International
Airport Limited (‘the Company’) as at and for the year ended 31 March 2025, we have audited the
internal financial controls with reference to financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial
Controls

The Company's Board of Directors is responsible for establishing and maintaining internal financial
controls based on internal control with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting (‘the Guidance Note') issued by the
Institute of Chartered Accountants of India (‘the ICAI'). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of the Company's business, including
adherence to the Company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to
Financial Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Standards
on Auditing issued by the Institute of Chartered Accountants of India ('CAI’) prescribed under Section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to
financial statements, and the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (‘the Guidance Note’) issued by the ICAl. Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to financial statements
were established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements includes obtaining an
understanding of such internal financial controls, assessing the risk that a material weakness exists,
and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls with reference to financial
statements.




Annexure Il to the Independent Auditor's Report of even date to the members of GMR
Hyderabad International Airport Limited on the standalone financial statements for the year
ended 31 March 2025

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial controls with reference to financial statements include those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets
that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to financial statements to future periods
are subject to the risk that the internal financial controls with reference to financial statements may
become inadequate because of changes in conditions, or that the degree of compliance with the
palicies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference fo financial statements and such controls were operating effectively as at 31 March 2025,
based on internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note issued by the ICAL

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

Q()@‘wj

S — e
Anamitra Das _ Hitesh Kumar P

Partner . Partner

Membership No.: 062191 Membership No.: 233734
UDIN: 25062191BMMMHT973-1. 2 4 UDIN: 25233734BMOHNT 1414
Place: New Delhi ' Place: Hyderabad

Date: 02 May 2024 Date: 02 May 2024




GMR Hyderabad International Airport Limited
CIN:U62100T'G2002PLC040118
Standalone Balance Sheet

{All amounts in Rupees crores, czcept per shate data and when otherwise stated)

Notes As at As at
March 31, 2025 March 31, 2024
Assets
Non-current assets
Property, plant and equipment 4 7,194.02 7,284.82
Capital work-in-progress 35 298.39 230,99
Right of use asset 5 87.77 89.65
Intangible assets 6 13.48 15.96
Financial assets
- Investments 7 814.69 820.56
- Loans 8 200.38 0.20
- Other financial assets 9 699.18 791.45
Non current tax assets (net) 28.06 21.39
Deferred tax assets (net) 3 334.15 422.69
Other non-current assets 10 66.13 36.34
9,736.25 9,714.05
Cuirent assets
Inventories 11 6.69 7.64
Financial assets
- Investments 12 968.03 1,153.04
- T'rade receivables 13 54 68 7198
- Cash and cash equivalents 14 79.96 567.81
- Bank balances other than cash and cash equivalents 15 51.95 17791
- Loans 8 0.32 201.08
- Other financial assets 9 474,11 240.54
Oither current assets 10 15.97 47.46
1,651.71 2,467.46
Total assets 11,387.96 12,181.51
Equity and Liabilities
Egnity
Equity shate capital 14 378.00 378.00
Other equity 17
- Capital reserve 107.00 107.00
- Debenture redemption Reserve 253.00 25300
- Retained earnings 1,374.42 1,467.97
- Cash flow hedge reserve (84.75) (144.32)
Total equity 2,027.67 2,061.65
Liabilities
Non-current liabilities
Financial liabilities
- Borrowings 18 5,612.76 7.978.10
- Lease liabilities 52 119.84 115.81
- Other financial liabifities 19 117.74 123.84
Government grants 20 9.24 14.51
Other non-cutrent liahilities 241 42.00 44.44
5,901.58 8,276.70




GMR Hydetabad International Airport Limited

CIN:U62100TG2002PLC040118
Standalone Balance Sheet

{All amounts in Rapees crores, except pet shate data and when otherwise stated)

Notes As at As at
March 31, 2025 Mazch 31, 2024
Current liabilities
Financial Habilities
- Borrowings 22 2,511.84 676.78
- Lease liabilities 52 5.67 4.02
- Trade payables 20
- Total outstanding dues of micro and small enterprises 32.28 10.77
- Total outseanding dues of creditors other than micro and small 223.15 217.52
enterprises
- Other financial liabilities 19 536.78 818.43
Government grants 20 527 5.27
Othet cutrent liabilities 21 103.05 88.27
Provisions 24 20.67 21.36
Current tax labilites (net) = 0.74
3,458.71 1,843.16
Total liabilities 9,360.29 10,119.86
Total equity and liabilities 11,387.96 12,181.51

The accompanying notes are an integral part of these Standalone Financial Statements.

As per our report of even date.

For Walker Chandiok & Co LLP
Chartered Accountants
ICAT Firm registrati:

013

Anamitra Das
Pattner
Membership No.: 062191

s kMO
“AAMNDINS
SR O

Place: New Delhi
Date: May 02, 2025

e

For K.S. Rao & Co.,
Chartered Accountants

ICAI Firm registration
number: 06031095

Hitesh Kumar P
Partner
Membership No.: 233734

GBS Raju
Managing Director
DIN: 00061686

Place: New Delhi
Date: May 02, 2025

Thtr

Anand Kumar P
Chief Financial Officer

Place: Hyderabad
Date: May 02, 2025

Place: Hyderabad
Date: May 02, 2025

Podup

For and on behalf of the Board of Directors of
GMR Hydetabad Iniernational Airport Limited

A Vet

C Prasanna
Direcror

DIN: 01630300

Pt

Pradeep Panicker
Chief Executive Officer

Deepak C.5.
Company Secretary

Place: Hyderabad
Datc: May 02, 2025



GMR Hydetabad International Airport Limited
CIN:U62100TG2002PLC040118

Standalone Staternent of Profit and Loss

{All amounts in Rupees crotes, except per share data and when otherwise stated)

For the year ended For the year ended
Notes March 31, 2025 March 31, 2024

Income
Revenne from operatdons 25 2,190.15 1,830.71
Other income 26 160.21 192.34
‘Total income 2,350.36 2,023.05
Expenses
Concession fee 93.16 78,69
Employee benefits expense 27 183.92 156.15
Other expenses 30 597.91 509,32
Total expenses 874.99 744.16
Earnings before finance cost, tax, depreciation and amortisation expense (EBITDA) 1,475.37 1,278.89
and exceptional items
Finance cosis 28 676.54 518.36
Deepreciation and zmortization expenses 29 498.95 435.19
Profit before tax and exceptional item 299.88 325.34
Exceptional item 64 - 98.51
Profit before tax 299.38 423.85
Tax expense 31

Cutpent tax 52.66 74.83

Minimum alternate tax credit entitlement (52.66) (74.83)

Deferred tax 109,92 146.82
Total tax expense 109.92 146.82
Profit after tax 189.96 277.03
Other comprehensive income
Items that will not be reclassified to profit or loss

Re-mezsutement loss on defined benefit plans 32 (0.01) (1.16
Items that will be reclassified to profit or loss

Cash flow hedge reserve 32 91.18 (26.57

Income tax effect on above 32 (31.86) 9.28
Total other comprehensive income/ (loss) for the year 59.31 (18.45)
Total comprehensive income for the year 249.27 258.58
Earnings pet equity share: (in absolute terms)

Basic and diluted (in Rs.) 33 5.03 7.33

Weighted average number of equity shares 378,000,000 378,000,000

Face value per equity share {in Rs.) 10.00 10,00

The accompanying notes are an integral part of these Standalone Finaneial Statements.

As pet out report of even dace,

For Walker Chandiok & Co LLP

For and on behalf of the Board of Directors of
GMR Hyderabad International Airport Limited

Fot E.S. Rao & Co.,
Chartered Accountants
ICAI Fitm registration

' 4 number: 0031098 ?
/ W [ i S Prrme
- [
/ / 0% -
Anamitea Das Hitesh Kumar P GBS Raju C Prasanna
Partner Partner Manzging Director Director

DIN: 01630300

Pclisp fommicld

DIN: 00061686

Membetship No.: 062191 Membership No.: 233734

WD/

Place: New Delhi
Date: May 02, 2025

Place: Hyderabad
Dhate: May 02, 2025

\_

Place: New Delhi
Date: May 02, 2025
[V

Anand Kumar P
Chief Financial Officer

Place: Hyderabad
Date: May 02, 2025

Pradeep Panicker
Chief Executve Officer

Deepak C.8.
Company Secretary

Place: Hyderabad
Date: May 02, 2025



GMR Hydetabad International Airport Limited

CIN:U62100T G2002PLC040118

Standalone Statement of Cash Flows

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

For the year ended March  For the year ended March

Digtes 3, 2025 31,2024
Cash flow from operating activities
Profit before tax 299.68 423.85
Adiustuent ta recancile profit before tax to net cash flows
Depreciation and amortization expenses 29 498.95 435.19
Provision for bad debts/bad debts written off 30 1.17 5.06
Fixed assets writtea off 30 - 1.34
Gain on sale of propetty, plant and equipment, net 26 (1.5%) (7.98)
Dividend income 26 (519} -
Interest income 2% ©5.17) 125.77)
Finance costs 28 676.54 518.36
Gain on investments carried at fait value through profit and loss 26 (30.13) {45.95)
Profit on sale of investments 64 - {98.51)
Provision no longer required, written back 26 - {0.09)
Untealised foreign exchange loss 30 027 0.26
Income from government grants 26 {5.27) {5.28)
Amortisadon of deferred income 26 (18.01) (20.48)
Interest income arising from fair valustion of financial guarantee L 20 {1.21) (2.6T}
Operating profit before working capital changes 1,320.30 1,077.33
Warking capital adjustments:
Changes in trade payables 26.87 49.59
Changes in other liabilities 20.14 58.23
Changes in other financial ltabilitics (80.92) 35.13
Changes in provisions {0.68) (1.33
Changes in trade receivables 16.13 292
Changes in inventories 0.95 101
Changes in other assets 2947 (10.43)
Changes in other financial assets (31.06) (32.22)
Changes in loans 0.42) (0.13)
Cash generated from operations 1,300.78 1,180.10
Direct taxes paid (net) (60.07) (56.84)
Net cash generated from operating activities (A) 1,240.71 1,123.26
Cash flows from investing activities
Purchase of property plant and eguipment, including CWIP and capital advances (664.12) (995.31)
Proceeds from sale of property, plant and equipment 7.23 71.78
Investments made during the year - {16.00)
Loans (given}/ repaid during the year 1.00 {1.00)
Puarchase of currear investments (3,358.04} (3.274.73)
Proceeds from sale of cursent investments 3,579.05 3,086.90
Movement in other bank balances, net 125.96 471.41
Proceeds from sale of non-current investments - 139.12
Dividend income 26 5.19 -
Interest received 101.69 13236
Net cash used in investing activities (B) {202.04) (38547}




GMR Hydetabad International Airport Limited
CIN;UU62100TG2002PLC040118

Standalone Statement of Cash Flows

{All amounts in. Rupees crotes, except per share data and when otherwise stated)

Notes For the year ended March  For the year ended March
31,2025 31, 2024
Cash flows from financing activities
Proceeds from long-term borrowings = 540.00
Payment of lease liabilities (13.17) {10.49}
Repayment of long-term borrowings {676.78) (63.00)
Repayment of short-term borrowings, net - {150.00)
Procceds from hedge settlement 106,52 -
Dividend paid 16g (283.50) -
Interest paid including other borrowing cost {659.59) (606.63)
Net cash used in financing activities (C) {1,526.52) (290.12)
Net change in cash and cash equivalents (A+ B + C) (487.85) 447.67
Cash and cash equivalents at the beginning of the year 14 567.81 120.14
Cash and cash equivalents at the end of the year 79.96 567.81
Components of cash and cash equivalents (refer note 14)
With banks
~ On current ACCoNNts 14 18.62 370
- on deposit accounts 14 6G.80 564,00
Cash on hand 14 0.54 011
79.96 567.81

Total cash and cash equivalents

The accompanying notes ate an integral part of these Standalone Financial Suatements,

As per onf report af even date.

For Walker Chandiok & Co LLP
Chartersd Accountants
TG i

For E.5. Rao & Co.,
Chartered Accountarus
ICAT Firm registration
number: 0031095

e

/—Hitesh Kuraar P

Partner
Membership No.: 233734

Anamitta Das
Partner
Membership No.: 062191

GBS Raju
Managing Director
DIN: 00061686

Place: New Delhi
Drave: May 02, 2025
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Anand Kumar P
Chief Financial Officer

Place: Hyderabad
Duate: May 02, 2025

Place: Hyderabad
Date: May 02, 2025

Place: New Delhi
Date: May 02, 2025

For and on behalf of the Board of Directors of
GMR Hyderabad International Airport Limited

[y o

C Prasanna
Director
DIN: 81630300

PAMUUJ,D Pt

Pradeep Panicker
Chief Executive Officer

Deepak C.5.
Company Secretary

Place: Hyderabad
Date: May 02, 2025
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GMR Hyderabad International Airport Limited
CIN:U62100TG20062PLC040118

Standzalone Statement of Changes in Equity

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

Equity share capital:
Number Amount
Eguity shates of R 10 each issued, subseribed and fally paid
As at April 1, 2023 374,000,000 378.00
Issue of shares during the year = =
As at March 31, 2024 378,000,000 375.00
As at April 1, 2024 378,000,000 378,00
Issue of shares during the year n -
As ar March 31, 2025 378,000,000 378.00
Other equity
Other
Reserves and surplus comprehensive
income
Fotal
Capital RD;benn.Jre Rerained | Cash flow hedge
reserve® cRcumﬂ eatnings reserve
eserve
As at April 1, 2023 107.00 199.00 1,246.10 (127.03) 1,425.07
Profit for the year - - 277.03 - 277.03
Re-measetement loss on defined benefit plans - - (1.16} - (1.16)
Reclassification to Debenture Redemption Reserve - 54.00 (54.00} - -
Cash flow hedge reserve (net of tax) - - - {17.29) (17.29)
As at March 31, 2024 10700 253.00 1,467.97 (144.32) 1,683.65
As at April 1, 2024 107.60 26300 1,467.97 (144.32) 1,683.65
Profit for the year - - 189.96 - 189.96
Re-measurement loss on defined henefit plans - - (0.01) - (0.01)
Less: Dividend paid - - {283.50) - (283.50)
Rechssified to Statement of Profit and Less on account of
hedge settlement (net of rax) - - - 0.25 0.25
Cash flow hedge rescrve (act of tax} - - - 59.32 59,32
As ar March 31, 2025 107.00 253.00 1,374.42 {84.75) 1,649.67

*The Company has received a contribution of Rs.107.00 crore from its shareholder ie,, Government of Telangana as per the terms of State
Support Agreement for consteuction of Airport. This contdbution received from Government of Telangana has been recognised as capital
contrbution from share holder of the Company.

The accompanying notes are an integral part of these Standzlone Financial Statements.
As per our report of even date,

Fot Walket Chandiok & Co LLP For K.5.Rao & Co., For and on behalf of the Boatd of Directoys of
: Chatteted Accountanis GMR Hyderabad International Airport Limited

ICAI Finon tegistratior:
number: 0031098 i
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Anamitea Das — Hitesh Kumar P GRS Raju C Prasanna
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Membership No.: 062191 Membership No.: 233734 DIN: 00061686 DIN: 01630300
Place: New Dethi Pradeep Pami' cker
Date: May 02, 2025 Chief Executive Officer
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Anand Eumar P Deepak C.S.
Chief Financial Officer Company Secretary
Place: New Delhi Place: Hyderabad Place: Hyderabad Place; Hyderabad
Date: May 02, 2025 Date: May 02, 2025 Date: May 02, 2025 Date: May 02, 2025
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GMR Hyderabad International Airport Limited

CIN: U62100T'G2002PL.C040118

Summary of material accounting policies and other explanatory information
(All amounts in Rupees crores, except per share data and when otherwise stated)

1. Corporate information

GMR Hyderabad International Airport Limited (“GHIAL” or “the Company™), is a company limited by shares, was
incorporated in the year 2002 under the provisions of erstwhile Companies Act, 1956. The registered office of the
Company is sitnated at GMR Aero Towers, Rajiv Gandhi Intetnational Aitport, Shamshabad, Hyderabad 500 108. The
Company is primarily engaged in the business of providing airport management services on a Build, Owned, Operate
and Transfer only model Presently, the Company is managing operations of Rajiv Gandhi International Airport
(“RGIA™) at Hyderabad, India and the Bidar Airport in Karnataka, India The Company is a majority owned subsidiaty
of GMR Airports Limired ((GAL} (Formerly GMR Airports Infrastructure Limited) or ‘Holding Company’).

The Company had entered into a long term Concession Agreement with the Ministry of Civil Aviation (“MoCA”),
Government of India, pursuant to which the Company was awarded exclusive rights for Development, Construction,
Operation and Maintenance of the RGIA on a revenue share model. The arrangement is valid for a period of 60 years,
including an optional extension of 30 years, which was duly exercised by the Company.

These standalone financial statements for the year ended 31 March 2025 ate approved by the Company’s Board of
Ditectors in their meeting held on May 02, 2025.

2. Basis of preparation
The standalone financial statements of the Company have been prepared in accordance with accounting principles
generally accepted in India, Indian Accounting Standards (Ind AS) notified under section 133 of the Companies Act,
2013 {“the Act”), read with the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time
and presentation requirement of Division II of Schedule II1 to the Act, including the amendments to Schedule III
notified by the Ministry of Corporate Affairs (“MCA”) vide its notification dated 24 March 2021,

The standalone financial statements have been prepated on a historical cost basis, except for certain financial assets and
liabilities (tefer accounting policy regarding financial instruments) and Net defined benefit {asset) / liability which have
been measured at fair value.

The Standalone Financial Statements have been prepared for the Company as a going concern on the basis of relevant
Ind AS that are effective at the Company’s annual reporting date, March 31, 2025,

Accounting policies have been consistently applied, except where a newly issued accounting standard is initially adopted
or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use.

The standalone financial statements are presented in Indian Rupees (“Rs.”) and all the values are rounded to the nearest
crore up to two decimal places, except for share data and when otherwise indicated.

3. Material accounting policy information

a) Use of estimates

The preparation of these standalone financial statements in conformity with Ind AS requires management to make
estimates, judgments and assumptions. These estimates, judgments and assumptions affect the application of accounting
policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and Habilities at the date
of these standalone financial statements and reported amounts of revenues and expenses during the period. Application
of accounting policies that require critical accounting estimates involving complex and subjective judgments and the
use of assumptions in these financials statements have been disclosed in note 58. Accounting estimates could change
from year to year and actual results could differ from those estimates. Appropriate changes in estimates are made as
management becomes aware of changes in circumstances surrounding the estimates. Changes in estimates are reflected
in these standalone financial statements in the year in which changes are made and, if material, their effects are disclosed
in the notes to these standalone financial statements.
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b) Cutrent versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset

is treated as current when:

2y Expected to be realised or intended to be sold or consumed in nonmal operating cycle

b) Held primarily for the purpose of trading

¢} Expected to be realised within twelve months after the reporting period, ox

d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.

The Company classifies all other assets as non-current.

A liability 1s cutrent when:

a) Itis expected to be settled in normal operating cycle

b} Tt is held primarily for the purpose of trading

c) Itis due to be settled within twelve months after the reposting period, or

d) Thete is no unconditional right to defer the settlement of the lability for at least twelve months after the reporting
period.

The Company classifies all other liabilities as non-curcent.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash
equivalents. The Company has identified twelve months as its operating cycle.

Property, plant and equipment and capital work in progress

Freehold land is catried at histotical cost. All other items of property, plant and equipment are stated at historical cost
less accumulated depreciation and accumulated impairment loss, if any. Historical cost includes expenditure that is
ditectly attributable to the acquisition of the items.

Capital wotk in progress includes cost of property, plant and equipment under installation /under development as at the
balance sheet date net of accumulated impairment loss, if any. Property, plant and equipment under installation or under
construction as at balance sheet are shown as capital work-in-progtess and the related advances are shown as capital
advances.

Subsequent costs are included in the asset’s cartying amount ot recognised as a separate asset, as appropriate, only when
it is probable that future economic benefits associated with the item will flow to the Company and the cost of the item
can be measured reliably. The cartying amount of any component accounted for as a separate asset s derecognised
when replaced. Further, when each major inspection is performed, ifs cost is tecognised in the carrying amount of the
item of property, plant and equipment if the recognition critetia are satisfied. All other repairs and maintenance are
charged to statement of profit and loss during the reporting period in which they are incurred.

The Company identifies and determines cost of each component / part of the asset separately, if the component / part
has 2 cost which is significant to the total cost of the asset having useful life that is materially different from that of the
remaining asset.

Spates parts that can ouly be used in connection with a particular item of property, plant and equipment, and whose
use is expected to be irregular, are capitalized. Such spare parts are depreciated over a period, not exceeding the
remaining useful life of the principal asset.

An item of propetty, plant and equipment and any significant part initially recognised is derecognized upon disposal or
when no future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of
the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included
in the statement of profit and loss when the asset is derecognized.
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d) Depreciation on property, plant and equipment

Depreciation on property, plant and equipment is calculated on a straight line basis using the rates arrived at, based on
useful lives estimated by the management, which coincides with the lives prescribed by Airport Economic Regulatory
Authority (“FAERA”) in case of airport assets and as prescribed under Schedule 1T of the Companies Act, 2013 in case
of other assets, except as stated below. The following useful lives of property, plant and equipment is adopted by the
Company:

Particulars (Useful life in years)
Improvements to leasehold land 30
Buildings on leasehold land * 10-30
Building interim terminal # 7
Other buildings 30-60
Runways and taxiways 30
Roads — other than RCC ** 10
Recarpeting of tunways 5
FElectrical installations ** 10-15
Plant and machinery 15
Office equipment 5
Computer equipment and IT systerms 3-6
Furniture and fixtures 3.7
Vehicles 8-10

*The useful lives of modifications to buildings on leasehold land are estimated as 10 years.

“*The useful lives of internal roads — other than RCC and certain electrical installations {transformers) are estimated as
10 years and 15 years respectively. These lives are longer than those indicated in schedule II.

#During the ptevious years, the Company has commissioned two interim terminals namely Interim International
Departure Terminal (IIDT) and Interim Domestic Arrival Terminal (IXAT) to accommodate the growing traffic, until
the expanded terminal becomes operational. Further, the area where these interim terminals are created, will eventually
be used for expansion and boarding gates, therefore these interim terminals will need to be demolished after seven
years. Based on the same, the management has considered the life of seven years period for these terminal buildings
and related assets ie. electrical installations and certain plant and machineties viz. Fire systems, HVAC systems.
Accordingly, ITDT, IDAT building, electtical installations, Fire systems, HVAC systems ate depreciated over a period
of seven years.

Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an assct is required, the Company estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash generating units’ (CGUs) net
selling price and its value in use. The recoverable amount is determined for an individual asset, unless the asset does
not generate cash inflows that are largely independent of those from other assets or group of assets. When the carrying
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its
tecoverable amount.

In assessing value in use, the estimated futute cash flows are discounted to their present value using a pre-tax discount
tate that reflects cusrent market assessments of the time value of money and the risks specific to the asset. In determining
net selling price, recent market transactions are taken into account, if available. If no such transactions can be identified,
an appropriate valuation model is used.

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared
separately for cach of the Company’s CGUs to which the individual assets are allocated. These budgets and forecast
calculations generally cover a period of five years. For longer periods, a long-term growth rate is calculated and applied
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to project firture cash flows after the fifth year. T'o estimate cash flow projections beyond periods covered by the most
recent budgets/forecasts, the Company extrapolates cash flow projections in the budget using a steady or declining
growth rate for subsequent years, unless an increasing rate can be justified.

Impairment losses of continuing operations are recognised in the statement of profit and loss. After impairment,
depreciation is provided on the revised carrying amount of the asset over its remaining useful life.

For assets an assessment is made at each reporting date to determine whether there is an indication that previously
recognised impairment losses no longer exist or have decreased. If such indication exists, the Company estimates the
asset’s or CGU’s recoverable amount. A previously recognised impairment loss s reversed only if there has been a
change in the assumptions vsed to determine the asset’s recoverable amount since the last impairment loss was
recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor
exceed the cartying amount that would have been determined, net of depreciation, had no impairment loss been
recognised for the asset in prior years. Such reversal is recognised in the statement of profit or loss.

f) Borrowing cost
Borrowing costs net of income on surplus investments directly attributable to the acquisitton, construction or
production of an asset that necessarily takes a substantial period of time to get ready for its intended use or sale are
capitalized as part of the cost of the respective asset. All other botrowing costs are expensed on effective interest rate
(“EIR”) basis in the period in which they occur.

Borrowing costs consist of interest, call spread premium and other costs that an entity incurs in connection with the
borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the
borrowing costs.

2) Revenue recognition
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the
revenue cant be teliably measured, regardless of when the payment is being made. Revenue is measured on the basis of
transaction price, after deduction of any discounts and any taxes ot duties collected on behalf of the Government such
as goods and services tax, etc.

Revenue from contract with customer

Revenue from contracts with customers is recognised when petformance obligation in relation to transfer of services is
satisfied at an amount that reflects the transaction price, after deducton of any discounts and any taxes or duties
collected on behalf of the Government such as goods and services tax, etc. The Company has generally concluded that
it is the principal in its revenue arrangements, because it typically controls the services befote transferring them to the
customer.

Significant financing component

Generally, the Company receives short-term advances from its customers. Using the practical expedient in Ind AS 115,
the Company does not adjust the promised amount of consideration for the effects of a significant financing component
if it expects, at contract inception, that the petiod between the transfer of the promised service to the customer and
when the customer pays for that service will be one year or less.

The Company also receives long-term advances from customers for rendering services. The transaction price for such
contracts are discounted, using the rate that would be reflected in 2 sepatate financing transaction between the Company
and its custommers at contract inception, to take into consideration the significant financing component.

Contract balances

Conttact assets

A contract asset is the right to considetation in exchange for services transferred to the customer {(which consist of
unbilled revenue). If the Company performs by transferring services to a customer before the customer pays
consideration or before payment is due, a contract asset is recognised for the earned consideration that is conditional.
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Trade receivables

2 receivable represents the Company’s right to an amount of consideration that is unconditional (L.e., only the passage
of time 1s required before payment of the consideration is due). Refer to accounting policies of financial assets in
financial instruments — initial recognition and subsequent measurement.

Contract liabilities

A contract liability 1s the obligation to transfer services to a customer for which the Company has received consideration
{or an amount of consideration is due) from the customer. If a customer pays consideration before the Company
transfers services to the customer, a contract liability is recognised when the payment is made or the payment is due
{(whichever is earlier). Contract liabilities are recognised as revenue when the Company performs under the contract.

Income from services
Revenue from airport operations i.e. Aeronautical and Non-Aeronautical operations are recognised on accrual basis,
net of Goods and Service Tax (GST), and applicable discounts when services are rendeted.

Land & Space- rentals pertains to granting right t0 use land and space primarily for catering to the need of passengers,
air traffic services and air transport services, Rental income arising from operating leases is accounted for on a straight-
line basis over the lease terms.

Revenue from commercial property development rights granted to concessionaires is recognized on accrual basts, as
per the terms of the agreement entered into with the customers.

Interest income

Interest income is recognised on a time proportion basis taking into account the amount outstanding and the rate
applicable except the interest income received from customers for delayed payments which is accounted on the basis
of reasonable certainty / realisation.

For all financial insttuments measured at amortised cost, interest income is recorded using the EIR. EIR 1s the rate that
exactly discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a
shorter period, where appropriate, to the gross cartying amount of the financial asset or to the amortised cost of a
financial liability. When caleulating the effective interest rate, the Company estimates the expected cash flows by
considering all the contractual tesims of the financial instrument (for example, prepayment, extension, call and similar
options) but does not consider the expected credit losses.

Interest for delayed payments from customers is accounted only when it is unconditionally accepted by the customers.

h) Financial insttuments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability ot equity
instrument of another entity.

I) Financial assets

Initial recognition and measurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value
through profit or loss, transaction costs that are attributable to the acquisition of the financial asset.

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristics and the Company’s business model for managing them. With the exception of trade receivables that do
not contain a significant financing component ot for which the Company has applied the practical expedient, the
Company initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through
profit or loss, transaction costs. Trade receivables that do not contain a significant financing component or for which
the Company has applied the practical expedient are measured at the transaction price determined under Ind AS 115,
Refer to the accounting policies in section (j) Revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fait value through OCI, it needs to give
tise to cash flows that are ‘solely payments of principal and interest (SPPIY on the principal amount outstanding, This
assessment is referred to as the SPPT test and is performed at an instrument level.
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The Company’s business model for managing financial assets refers to how it manages its financial assets in order to
generate cash flows. The business model determines whether cash flows will result from collecting contractual cash
flows, selling the financial assets, or both.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or
convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the Company
commits to purchase or sell the asset.

Subsequent measurement
For purposes of subsequent measutement, financial assets are classified in three broad categories:

a) Financial assets at amortised cost
b) Financial assets at fair value through profit or loss (FVTPL)
¢} Financial assets at fair value through other comprehensive income (FVTOCI)

Financial assets at amortised cost: A ‘Pinancial asset’ is measured at the amortised cost if both the following
conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows,
and

b) Contractual terms of the asset give tise on specified dates to cash flows that are solely payments of principal and
intetest (SPPI) on the principal amount outstanding,

Afier initial measurernent, such financial assets are subsequently measured at amortised cost using the effective interest
rate (EIR) method. Amortised cost is caleulated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included in other income in the profit or loss.
The losses ansing from impairment are recognised in the profit or loss. This category generally applies to trade and
other receivables.

Financial assets at FVOCI: A financial asset is measured at the FVTOCI if both of the following criteria are met:

a) The asset is held within the business model, whose objective is achieved both by collecting contractual cash flows
and selling the financial assets, and

b) The contractual terms of the financial asset give rise on specified dates io cash flows that are SPPI on the principal
amount outstanding,

If the company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to P&L, even on sale
of investment. However, the company may transfer the cumulative gain or loss within equity.

Financial assets at FVIPL: FVIPL is a tesidual category for financial assets. Any Financial asset, which does not
meet the criteria for categorization as at amortized cost ot as at Fair Value through OCI (FVTOCI), is classified as at
FVTPL.

In addition, the Company may elect to designate a Financial asset’s which otherwise meets amortized cost or FVTOCI
criteria, as at FV'IPL. However, such election is allowed only if doing so reduces or eliminates a measurement or
recognition inconsistency (referred to as ‘accounting mismatch’). Financial assets included within the FVTPL category
are measured at fair value with all changes recognized in the Profit and Loss.

Derecognition of financial assets
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is prirmarily
derecognised when:

* The rights to receive cash flows from the asset have expired or

* The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either (a)
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the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has neither
transferred nor retained substandally all the risks and rewards of the asset, but has transferted control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the tisks and rewards of ownership. When it has neither
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the
Company continues to recognise the transferred asset to the extent of the Company’s continuing involvement. In that
case, the Company also recognises an associated liability. 'The transferred asset and the associated liability are measured
on a basis that reflects the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the
otiginal catrying amount of the asset and the mazimum amount of consideration that the Company could be required
to repay.

Impairment of financial assets
In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurernent and
recognition of impairment loss on the following financial assets and credit risk exposure:

Financial assets measured at amortised cost e.g., deposits, trade receivables and bank balance.

The Company follows ‘simplified approach’® for recognition of impairment loss allowance on trade receivables or
contract revenue receivables.

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it
tecognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

For recognition of impatrment loss on other financial assets and risk exposure, the Company determines that whether
there has been a significant increase in the credit risk since initial recognition. If credit risk has not mncreased significantly,
12-month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL
is used. If, in a subsequent period, credit quality of the instrument improves such that there is no longer a significant
increase in credit risk since initial recognition, then the entity reverts to recognising impairment loss allowance based
on 12-month ECL. Lifetime ECL are the expected credit losses resulting from all possible default events over the
expected life of a financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from default
events that are possible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract
and all the cash flows that the entity expects to receive (ie., all cash shortfalls), discounted at the original EIR. When
estimating the cash flows, an entity is required to consider:

» All contractual terms of the financial instroment (including prepayment, extension, call and similar options) over the
expected life of the financial instrument. However, in rare cases when the expected life of the financial instrument
cannot be estimated reliably, then the entity is tequited to use the remaining contractual term of the financial
instrament

¢ Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms

As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on portfolio of
its trade receivables. The provision matrix is based on its historically observed default rates over the expected life of the
trade receivables and is adjusted for forward-looking estimates, At every reporting date, the historical observed default
rates are updated and changes in the forward-looking estimates are analysed.

For assessing increase in credit risk and impairment loss, the Company combines financial insttuments on the basis of
shared credit risk characteristics with the objective of facilitating an analysis that is designed to enable significant
increases in credit risk to be identified on a timely basis.

Investments in subsidiaries, associates and joint ventures
Investments in subsidiaries, associates and joint ventures are carried at cost less accumulated impairment losses, if any.
Where an indication of impairment exists, the carrying amount of the investment is assessed and written down
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immediately to its recoverable amount. On disposal of investments in subsidiaries and joint venture, the difference
between net disposal proceeds and the catrying amounts are recognised in the statement of profit and loss.

II) Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial labilities at fair value through profit of Joss, loans and
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate. All
financtal liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings including and derivative
financial instmments.

Subsequent measutement

Financial liabilities designated upon initial tecognition at fatr value through profit or loss are designated as such at the
initial date of recognition, and only if the ctiteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair
value gains/ losses attributable to changes in own credit sk ate recognized in OCL These gains/loss are not
subsequently transferred to standalone statement of profit and loss. However, the Company may transfer the cumulative
gain or loss within equity. All other changes in fair value of such liability are recognised in the statement of profit or
loss. The Company has not designated any financial Hability as at fair value through profit and loss.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amoriised cost using the
EIR method. Gains and losses are recognised in profit or loss when the labilities ate detecognised as well as through
the EIR amortisation process. Amortised cost is calculated by taking into account any discount or preminm on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in
the standalone statement of profit and loss.

Financial gnarantee contracts

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse
the holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance with the
terms of a debt instrument. Financial guarantee contracts ate recognised initially as a liability at fair value, adjusted for
transaction costs that are directly attributable to the issuance of the guarantee.

Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per impairment
requirements of Ind AS 109 and the amount recognised less cumulative amortisation.

Derecognition

A financial Tability is derecognised when the obligation under the liability is discharged or cancelled or expired. When
an existing financial lability ts replaced by another from the same lender on substantally different terms, or the terms
of an existing hability are substantially modified, such an exchange or modification is treated as the derecognition of the
original ltability and the recognition of a new liability. The difference in respective carrying amounts is recognised in
standalone statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a curtently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the
assets and settle the liabilities simultaneously.
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i) Detivative financial instruments and hedge accounting

Initial recognition and subsequent measurement
The Company uses derivative financial instruments, such as cross currency swaps, coupon only swaps and call option
spreads, to hedge its foreign currency risks and interest rate risks.

Such derivative financial instruments are initially recognised at fair value on the date on which a dervative contract is
entered into and are subsequently re-measured at fair value. Derivatives are carried as financial assets when the fair value
is positive and as financial liabilities when the fair value is negative.

Any gains or losses arising from changes in the fait value of derivatives are taken directly to profit or loss, except for
the effective portion of cash flow hedges, which is recognised in OCI and latet reclassified to profit or loss when the
hedge item affects profit or loss.

For the purpose of hedge accounting, hedges are classtfied as:

4)  Fair value hedges when hedging the exposure to changes in the fair value of a recognised asset or liability or an
untrecognised firm commitment;

b) Cash flow hedges when hedging the exposure to variability in cash flows that is either attrbutable to a particular
tisk associated with a recognised asset or liability or a highly probable forecast transaction or the foreign currency
risk in an unrecognised firm commitment;

c; Hedges of a net investment in a foreign operation.

At the inception of a hedge teladonship, the Company formally designates and documents the hedge relationship to
which the Company wishes to apply hedge accounting and the risk management objective and strategy for undertaking
the hedge. The documentation includes the Company’s risk management objective and strategy for undertaking hedge,
the hedging / economic relationship, the hedged item or transaction, the nature of the risk being hedged, hedge ratio
and how the entity will assess the effectiveness of changes in the hedging instrument’s fair value in offsetting the
exposute to changes in the hedged item’s fair value ot cash flows attrbutable to the hedged risk. Such hedges are
expected to be highly effective in achieving offsetting changes in fair value or cash flows and ate assessed on an ongoing
basis to determine that they actually have been highly effective throughout the financial reporting periods for which
they were designated.

Cash flow hedges that meet the strict eriteria for hedge accounting are accounted for as described below:
'The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow hedge reserve,
while any ineffective portion is recognised immediately in the statement of profit and loss.

Amounts recognised as OCI are transferred to profit or loss when the hedged transaction affects profit or loss, such as
when the hedged financial income or financial expense is recognised or when a forecast sale occurs.

If the hedging instrument expires or is sold, terminated or exercised without replacement or rollover (as part of the
hedging strategy), or if its designation as a hedge is revoked, or when the hedge no longer meets the criteria for hedge
accounting, any cumulative gain or loss previously recognised in OCI remains separately in equity until the forecast
transaction occurs or the foreign currency firm commitment is met.

Presentation of derivative contracts in the financial statement
Detivative assets and liabilities recognized on the balance sheet are presented as current and non-cutrent based on the
classification of the underlying hedged item.
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i

k)

Fair value measurement

The Company measures financial insttuments, such as, detivatives at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

a} In the principal market for the asset or liability, or
b) In the absence of a principal market, in the most advantageous market for the asset or hability
The principal or the most advantageous market must be accessible by the Company.

‘The fait value of an asset or a lability is measured using the assumptions that market participants would use when
pricing the asset or lability, assuming that market participants act in their best economic interest.

The Company uses valuation techniques that are appropriate in the citcumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable
inputs.

All assets and liabiliies for which fair value is measured or disclosed in these standalone financial statements are
categotised within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the
fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable,

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

For assets and liabilities that are tecognised in the standalone financial statements on a recurring basis, the Company
detetmines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the
lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

The Company determines the policies and procedures for recurting fair value measurement, such as derivative
instruments and unquoted financial assets measured at fair value. External valuers are involved for valuation of
significant assets or labilities such as derivative instruments.

At each reporting date, the Company analyses the movements in the values of assets and liabilities which are required
to be re-measured or re-assessed as per the Company’s accounting policies. For this analysis, the Company verifies the
major inputs applied in the latest valuation by agteeing the information in the valuation computation to contracts and
other relevant documents.

For the purpose of fait value disclosutes, the Company has determined classes of assets and liabilities on the basis of
the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.
This note summarises accounting policy for fair value. Other fair value related disclosutes are given in the relevant notes
as mentioned below:

a) Disclosures for valuation methods, significant estimates and assumptions

b) Quantitative disclosures of fair value measurement hierarchy

¢) Financial instruments (including those cartied at amortized cost)

Provisions, contingent assets, contingent liabilities and commitments

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of resoutces embodying economic benefits will be requited to settle the obligation and a
reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a provision
to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate asset, but
only when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of
profit and loss net of any reimbursement.
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Summary of material accounting policies and othet explanatory information
(All amounts in Rupees crores, except per share data and when otherwise stated)

)

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

Contingent Hability 1s disclosed in the case of:

® A present obligation arising from past events, when it is not probable that an outflow of resousces will not be
requited to settle the obligation

® A present obligation arising from past events, when it cannot be measured reliably.

® A possible obligation arising from past events, unless the probability of outflow of resoutces is remote.

Commitments include the amount of purchase order (net of advances) issued to parties for completion of assets.
Provisions, contingent liabilities, contingent assets and commitments are reviewed at each reporting date.

Provisions for onerous contracts are recognized when the expected benefits to be delivered by the Company from 2
contract are lower than the unavoidable costs of meeting the future obligations under the contract. The provision is
measured at the present value of the lower of the expected cost of terminating the contract and the expected net cost
of continuing with the contract. Befote a provision is established the Company tecognizes any impairment loss on the
assets associated with that contract.

Contingent assets usually arise from unplanned or other unexpected events that give rise to the possibility of an inflow
of economic benefits to the entity. Contingent assets are recognized when the realization of income is virtually certain,
then the related asset is not a contingent asset and its recognition is appropriate. Contingent assets are reviewed at each
teporting date. A contingent asset is disclosed where an inflow of economic benefits is probable.

Retirement and other Employee Benefits

All employee benefits payable/available within twelve months of rendering the service are classified as short-term
employee benefits. Benefits such as salarics, wages and bonus ete., are recognised in the statement of profit and loss in
the period in which the employee readers the related service,

Accumulated leave balances, which is expected to be utilized within the next twelve months, is treated as short- term
employee benefit. The Company measures the expecied cost of such absences as the additional amount that it expects
to pay as a result of the unused entitlement that has accumulated at the reporting date. Such long-term compensated
absences are provided for based on the actuarial valuation using the projected unit credit method at the year-end.
Actuarial gains/losses are immediately taken to the statement of profit and loss and are not deferred. However, the
Company presents the entire provision towards accumulated leave as a current liability in the balance sheet, since it does
not have an unconditional right to defer its settlement for twelve months after the teporting date.

Retirement benefit in the form of provident fund, superannuation fund and employee state insurance is a defined
contribution schemes and the contributions are charged to the statement of profit and loss of the year when the
contributions to the respective funds are due. The Company has no obligation, other than the contribution payable to
the respective funds.

The Company operates a defined benefit gratuity plan in India, which tequites conttibutions to be made to a sepatately
administered fund. The cost of providing benefits under the defined benefit plan is determined based on actuarial
valuation using projected unit credit method. Remeasutements, comptising of actuarial gains and losses, the effect of
the asset ceiling, excluding amounts included in net interest on the net defined benefit liability and the return on plan
assets (excluding amounts included in net interest on the net defined benefit Hability), are recognised immediately in the
balance sheet with a cotresponding debir or credit to retained eatnings through OCl in the period in which they occur.
Remeasurements are not reclassified to profit or loss in subsequent petiods.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company

recognises the following changes in the net defined benefit obligation as an expense in the statement of profit and loss:

1} Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine
settlements; and

i) Net interest expense ot income

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

m)Leases
The Company assesses a contract at inception whether a contract is, or contains, a lease. That is, if the contract conveys
the right to control the use of an identified asset for a petiod of time in exchange for consideration.

Company as a lessee:

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and
leases of low-value assets. The Company recognizes lease liabilities to make lease payments and right-of-use assets
representing the right to use the undetlying assets.

Right-of-use assets: The Company recognizes right-of-use assets at the commencement date of the lease (ie., the date
the underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation
and impairment losses, and adjusted for any remeasutement of lease liabilities. The cost of right-of-use assets includes
-the amount of lease liabilities recognised, initial direct costs incurted, and lease payments made at or before the
commencement date less any lease incentives received.

The right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful
lives of the assets. The estimated useful lives of tight-of-use assets are determined on the same basis as those of propetty
and equipment. In addition, the right-of-use asset is petiodically reduced by impairment losses, if any, and adjusted for
certain remeasurements of the lease liability.

Lease liabilities: At the commencement date of the lease, the Company recognizes lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments included in the measurement of
the lease liability include fixed payments (including in substance fixed payments), variable lease payments that depend
on an index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also include
the exercise price of 2 purchase option reasonably certain to be exetcised by the Company and payments of penalties
for terminating the lease, if the lease term reflects the Company exercising the option to terminate.

Lease payments are apportioned between finance charges and reduction of the lease liability so as to achieve a constant
rate of interest on the remaining balance of the kiability. Finance charges are recognised in finance costs in the statement
of profit and loss.

In case of a short-term lease contract and lease contracts for which the underlying asset is of low value in accordance
with Ind AS 116, lease payments are chatged to statement of profit and loss on accrual basis.

Company as a lessor:

Leases in which the Company does not transfer substantially all the risks and rewatds of ownership of an asset are
classified as operating leases. Income from operating lease is recognised on a straight-line basis over the term of the
relevant lease.

Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the
leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are recognised as
revenue in the period in which they are earned. Leases are classified as finance Jeases when substantially all of the risks
and rewards of ownership transfers from the Company to the lessee. Amounts due from lessees under finance leases
are recorded as receivables at the Company’s net investment in the leases. Finance lease income is allocated to
accounting periods so as to reflect a constant petiodic rate of return on the net investment outstanding in respect of
the lease. Further the Company has not enter into sale and leaseback arrangements.
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n) Taxes
Tax expense comptises current tax and deferred tax.

Curtrent income tax
Current income tax is measured at the amount expected to be paid to the tax authorities in accordance with Income
Tax Act, 1961.

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted, at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or int equity). Curtent tax items are recognised in correlation to the underlying transaction either
in OCT or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to
situations in which applicable tax regulations are subject to interpretation and establishes provisions whete appropiiate.

Deferred tax

Deferred tax is provided using the lizbility method on temporary differences between the tax bases of assets and

liabilities and theit cartying amounts for financial reporting putposes at the reporting date.

Deferred tax labilities are recognised for all taxable temporary differences, except:

(@) When the deferred tax lability arises from the initial recognition of goodwill ot an asset or Hability in a transaction
that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor
taxable profit or loss;

{b) In respect of tazable temporary differences associated with investments in subsidiaries, associates and interests in
jeint ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable
that the temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and
any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences, and the carty forward of unused tax credits and unused
tax losses can be utilised, except:

1. When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of
an asset or lability in a transaciion that is not a business combination and, at the time of the transaction, affects
neither the accounting profit nor taxable profit or loss.

2. In respect of deductible temporary differences assoctated with investments in subsidiary, associates and interests
in joint ventures, deferred tax assets are recognised only to the extent that it is probable that the temporaty
differences will reverse in the foresceable future and taxable profit will be available against which the temporary
differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all ot part of the deferred tax asset to be utilized.
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and labilities are measured at the tax rates that are expected to apply in the year when the asset is
realized or the lability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the
reporting date. Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either
in other comprehensive income or in equity). Deferred tax items ate recognised in correlation to the underlying
transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax labilities are offset if a legally enforceable right exists to set off current tax assets
against current tax labilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Migimum Alternate Tax (MAT") paid in a year is charged (o the statement of profit and loss as current tax. The
Company recognizes MAT credit available as an asset only to the extent that thete is convincing evidence that the

Chartered \ &M/
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Summary of matetial accounting policies and other explanatory information
{All amounts in Rupees crotes, except per share data and when otherwise stated)

Company will pay normal income tax during the specified petiod, ie., the petiod for which MAT credit is allowed to
be carried forward. In the year in which the Company recognizes MAT credit as an asset, the said asset is created by
way of credit to the statement of profit and loss and shown as ‘MAT credit entitlement’. The Company reviews the
‘MAT credit entitlement’ asset at each reporting date and writes down the asset to the extent the Compuny does not
have convincing evidence that it will pay normal tax during the specified period.

Taxes, cess, duties such as sales tax/ value added tax/ service tax/GST etc. paid on acquisition of assets or
on incurring expenses

Expenses and assets are recognised net of the amount of taxes patd, except:

¢ When the tax incurred on 2 purchase of assets, goods or setvices is not recoverable from the taxation authotity, in
which case, the tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item,
as applicable.

®  When receivables and payables ate stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority 1s included as patt of receivables or
payables in the balance sheet.

o} Foreign currency
Functional and presentation currensy
The financial statements are presented in Tndian Rupee (INR’ or ¥ or Rs.”) which is also the functional and
presentation cutrency of the Company.

Transactions and balances
Foreign currency transactions are recorded in the functional currency, by applying to the exchange rate between the
functional currency and the foreign currency at the date of the transaction.

Foreign currency monetary items ate converted to functional curtency using the closing rate. Non-monetary items
denominated in a foreign currency which are carried at historical cost are repotted using the exchange rate at the date
of the transaction; and non-monetary items which are carried at fair vahie or any other similar valuation denominated
in 2 foreign currency ate reported using the exchange rates that existed when the values were determined.

Exchange differences atising on monetary items on settlement, ot restatement as at teporting date, at rates different
from those at which they were initially recorded, are recognized in the statement of profit and loss in the year in which
they arise.

p) Earnings per share
Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity shareholders
by the weighted average number of equity shares outstanding during the year.

For the putpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity
shareholders and the weighted average number of shares outstanding during the year are adjusted for the effects of all
dilutive potential equity shares.

q) Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an
otiginal maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined above, net of outstanding bank overdrafts as they are considered an integral part of the Company’s cash
management,
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Summary of material accounting policies and other explanatory information
(All amounts in Rupees crores, except per share data and when otherwise stated)

1)

Cash flow statement

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of
transactions of 2 non-cash nature, any deferrals or accruals of past ot future operating cash receipts or payments and
item of income or expenses associated with investing or financing cash flows. The cash flows from operating, investing
and financing activities of the Company are segregated.

Standards and recent pronouncements issued but not effective
Ministry of Corporate Affairs (“MCA”) notifies new standatds or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time.

MCA notified New Ind AS 117 and amendments to Ind AS 116 - Lease liability in a sale and leaseback effective from
1 April, 2024, which are not applicable to the Company.
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Summary of material accounting policies and other explanatory information
{All amounts in Rupees crores, except otherwise stated)

5 Right of use asset

ROU Total
Gross block (at cost)
As at April 1, 2023 82,13 82.13
Additions 20.43 26.83
Disposals {4.24) (4.24)
As at March 31, 2024 104.72 104.72
Additions 6.59 6.59
Disposals {0.11) {0.11)
As at March 31, 2025 111.20 111.20
Accurnulated Depreciation
As at April 1, 2023 10.89 18.89
Chatge for the year 541 5.41
Disposals {1.23) 1.23)
As at March 31, 2024 15.07 15.07
Charge for the year 8.36 8.36
As at March 31, 2025 23.43 23.43
Net book value
As at March 31, 2024 89.65 89.65
As at March 31, 2025 8177 87.77
6 Intangible assets
Computer
So&aare S
Gross block (at cost}
As at April 30, 2023 14.50 14.50
Addidons 12.38 12.38
Disposals {0.39) {0.39)
As at March 31, 2024 26.49 26.49
Additions 1.49 149
As at March 31, 2025 27.98 2798
Accumulated Depreciation
As at April 30, 2023 7.04 7.04
Charge for the year 3.89 3.89
Disposals {0.39 {0.39)
Up to March 31, 2024 10.54 10.54
Charge for the year 3.96 3.96
As at March 31, 2025 14.50 14.50
Net book value
As at March 31, 2024 15.96 15.96
Ag at March 31, 2025 13.48 13.48
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Summary of material accounting policies and other explanatory information

(All amounts in Rupees crores, except otherwise stated)

7 Investments

Non-current investments

Investment in subsidiaries, measured at cost
Tnvestment in equity shares (unquoted)

GMR Hydetabad Aerotropolis Limited

GMR Hyderabad Aviation SEZ. Limited

GMR Hospitatity and Retail Limited

GMR Air Cargo and Aerospace Engineering Limited

Investment in Joint Venture, measured at cost
Tnvestmnent in equity shares (unguoted)
Lagshya Hyderabad Airport Media Private [imited

Investment in Associate
Investuent in squity shares (unquoted)
Digi Yaira Foundation

Investment in Others, measured at FVTPL
Investmreni in equity shares (unguoted)

Innovex

Other investments

On avconmt of fair valuation of finandial gurantess given to subsidaries

GMR Hyderabad Aviation SEZ Limited
MR Hospitality and Retail Limited

GMR Air Cargo and Aerospace Engineering Limited

GMR Hydetabad Aerotropolis Limited

As at March 31, 2025

As at March 31, 2024

On acconnt of fair valuation of Joans given o subsidaries/ jsint venture bebow riariet rate

GMR Hospitality and Retail Limited
Lagshya Hyderabad Airport Media Private Limited

O awconst of fair valyation invistment of others
Innovex

Total investments

Aggreate book value of unquoted investments

Agpregate amount of impairment in the value of invesrments

No. of shares Amount No. of shares Amount
111,883,600 111.88 111,883 600 111.88
51,600,000 51.60 51,600,000 51.60
238,328,710 238.33 238,328,710 238.33
455,848 865 327.44 455,848,865 327.44
729.25 72928
9,800,000 9.80 9,800,600 9.80
9.80 9.80
148 0.00 148 0.00
0.00 0.00
1,600,000 16.00 1,600,000 16.00
16.00 16.00
4.20 420
7.92 7.92
12.29 1212
4.81 4.80
29.22 29,10
11.86 11.86
5.59 5.59
17.45 17.45
1297 18.96
12.97 18.96
814.69 820.56
814.69 B20.56

MNote: Face value of Company's investment in equity shares of the abave sabsidiaries, joint venture and others is Rs.10 per equity share fully paid-up.
Further, the Company holds 100% stake in all its subsidiaries and 49% stake in the joint venture as at 31 March 2025 and 31 March 2024,

Details of number of shares pledged with bankers against the loan raken by the subsidiaries

GMR Hospitality and Retail Limited

31-Mar-25 31-Mar-24

2 50,049,030

o
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Summary of matetial accounting policies and other explanatory information
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8 Loans
Non-current Current
Mazch 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
{Loans considered good — Unsecured)
Loan receivables in the nature of
Loans to employees 0.38 0.20 0.32 0.08
Loans to related pariies (refer details below) 200.00 - - 201.00
200138 0.20 0.32 201.08
Break up of loans to related parties®: MNon-current Current
Mazcch 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
GMR Power & Urban Infrastructure Limited 58.80 - - 58.80
GMR Airports Limited 141.20 - - 141.20
Digi Yatra Foundation - - - 1.00
200,00 - - 201.00

* The balance of loans receivable as at March 31, 2025 and as at March 31, 2024 represents amount lent o GMR Power & Urban Infrastructure
Limited, a fellow subsidiaty company and GMR Airports Limited, for the purpose of fulfilling their immediate debt setvice requirements. The loan
is repayable in a single payment by Avgust 21, 2026 and carries an interest rate of 11% p.a. Further, during the previous year the Company has
given loan to Digi Yatra Foundadon for their working capital requirements, carries an interest tate of 9.5% p.a, which is repaid in the current year.

Note: The Comparny has not granted any loans ot advances in the nature of loans to promoters, directors, KMPs and the related parties {as defined
under the Act), either severally or jointly that are (a) repayable on demand oz (b) without specifying any terms or period of repayment.

9 Other financial assets

Non-current Cutrent
March 31, 2025 March 31, 2024 March 31, 2025 Muarch 31, 2024
Carried at amortised cost
Security deposits 26.74 23.08 0.60 0.43
26.74 23.08 0.60 0.43
Non-trade receivabies® H - A0.85 38.26
Unbilled revenue - - 96.46 71.59
Interest accrued on others ] J 14.28 14.24
Interest accrued on fixed deposits S - 0.65 225
Interst accrued on investments . - 223 7.42
Degvative asset 672.44 768,37 319.04 106.35
699.18 791.45 474.11 240.54
* includes receivables towards usage of utilides from concessionaires
10 Other assets
Non-current Curtent
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Capital advances 22.50 4,95 2 3
{A) 22,50 4.95 - -
Advances other than capital advances
Others 5.06 5.06 6.80 10.0¢
508 5.06 6.8¢ 10.00
Less: Provision for doubtful advances {5.06) {5.06) - -
8) - - 6.80 10.00
Prepaid expenses 2.28 0.10 6.17 5.52
Lease equilisation reserve 36.70 26.87 - =
Balances with government authorites 4.65 4,42 3.00 31.94
(C) 43.63 31.39 9.17 37.46
66.13 36.34 15.97 47.46

Total (A+B+C)
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Summary of material accounting policies and other explanatory information

{All amounts in Rupees crores, except otherwise stated)

11 Inventories

Stores and spares
Less: Provision for nor-moving spares

12 Investments

Investrnent in mutual fimds

(ungouted, non-trade) at FVIPL

UTI Liquid Cash Plan - Direct Growth Plan
HSBC Liguid Fand - Direct Growth Plan
Sundaram Liquid Fund Direct Plan Growth

SB} Liquid Fund Direct Growth

Axis Liquid Fund - Direct Growth (Cfdg)
Invesco India Liquid Fund-Direct Plan Growth
HDFC Liguid Fund Direct Plan Growth Option

Nippea India Liquid Fund - Direct Plan Growth Plan
(LFAGG)

Baroda Bnp Paribas Liquid Fund -Direct Growth
ICICI Pradential Overnight Fund Direct Plan Growth
Tatz Liquid Fund Direct Plan Growth

Aditya Birla Sunlife Liquid Fund - Growth-Direct Plan
Kotak Liquid Fund Direct Plan Growth

Investment in certificate of deposit
{unqouted, non-trade) at Amortised cost
Bank of Baroda

Canara Bank

Punjab National Bank

IDEC FIRST Bank Limited

Axis Bank

Indian Bank

Investment in commerical paper
{ungouted, non-trade) at amortised cost

Edelweiss Financial Services Lirnited
Edelweiss Rural and Corporate Services Limited

Aggregate book value of unquoted investments

As at March 31, 2025

March 31, 2025 March 31, 2024

10:08 10,70
(3.39) (3.06)
6.69 7.64

As at March 31, 2024

No. of units Amount No. of units Amount
13,001 5#55 121,690 39.88
198,657 51.34 199,849 25.04
115,701 26.52 142 294 18.10
63,900 25.92 2 ~
203,369 58.64 236,981 30.02
127,013 45.22 30,236 10,02
47,034.03 23.96 . -
56,475.44 35.84 782,255 16.06
23,736.98 7.10
19,001 2.50 41,638 5.35
107,240 43.89 324,751 41.02
485,961 20.35 315,530 40.86
97,208 50.93 56,759 125
397.76 227.60
2,000 98.98 2,000 99.41
1,500 74.38 4,000 198.76
4,200 237.68 3,000 148.11
1,000 49,67 . .
1,000 49.63 s -
1,200 59.93 : -
570.27 446.28
- - 5,140 251.30
- - 4,660 227.86
- 479.16
968.03 1,153.04
968.03 1,153.04

Aggregate amount of impairment in the vaiue of investnents o
* Face value of all commercial paper and certificate of deposits is Rs.0.05 crare (March 31, 2024: Rs.0.05 crore) per unit.

13 Trade teceivables
Mazch 31, 2025 Mazch 31, 2024

Secuted receivables, considered good 21.39 36.96
Unsecured receivables, considered good 33.29 35.02
Unsecured receivables, with significant increase in credit risk 1.35 G.18
56.03 72.16
Less: Allowance for expected credit losses {1.35) (0.18)
54.68 71.98
Breakup of trade receivables:
Related parties 25.49 21.25
Others 29.19 50.73
54.68 71.98

Trade teceivables to the exrent covered by security deposit or bank gurantees are conisdered as secured receivables.

o

s
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Summary of material accounting policies and other explanatory information

(All amounts in Rupees crores, except otherwise stated)

14 Cash and cash equivalents

15

16

(@

G

o)

March 31, 2025 March 31, 2024

Balances with Banks

- In current accounts 18.62 370
- Deposits with original maturity of less than three months 60.80 564.00
Cash oa hand 0.54 0.1

79.96 567.81

Bank balances other than cash and cash equivalent
March 31, 2025 March 31, 2024

Deposits with original maturity of more than 3 months but less than 12 months 51.00 177.83
Matgin money deposits* 0.95 0.08
51.95 177.91

*Margin money deposits represent security held by bank towazds bank guarantees issued by the bankers on behalf of the Company or subsidiary
company.

Equity
March 31, 2025 Mazrch 31, 2024

Authorized share capital
400,000,000 (March 31, 2024: 400,000,000} equity shares of Rs. 10 each 400.00 400.00

Issued, subscribed and fully paid-up shares
378,000,000 (March 31, 2024: 378,000,000} equity shares of Rs.10 each fuily paid up 378.00 378,00

Reconciliation of the shares outstanding at the beginning and at the end of the year

March 31, 2025 March 31, 2024
Equity Shares Number Amount Number Amount
At the beginning of the year 178,000,000 378.00 378,000,000 378.00
Outstanding at the end of the year 378,000,000 378.00 378,000,000 378.00

Terms/ rights attached to equity shares

The Company has oaly one class of equity shares having par value of Rs 10 per share. Each holder of equity shares is entitled to one vote per
share. The dividend proposed by the Board of Directors is subject to the approval of the shateholders in the ensuing Annual General Meeting. In
the event of liquidation of the Company, the holders of equity shares will be entitled to receive temaining assets of the Company, after distribution
of all preferential amounts, The distribution will be in proportion to the number of equity shates held by the shareholders. Further all shareholders
will have their representative in the Board of Directors of the Company as per the terms of arrangement.

Shares held by holding company

Mareh 31, 2025 March 31, 2024
Number Amount Number Amount
Equaity shares of Bs.10 each fully paid
GMR Airports Limited (GAL), holding company*{refer note
67 279,720,060 279.71 279,719,000 27971
GMR Infrastructure Limited, GAL's holding company NA NA 1,000 0.00
279,720,000 279.71 279,720,000 279,71

#Iacluding 5 equity shares held by athers as nominee shareholders

Deuails of shareholders holding more than 5% shares in the Company

March 31, 2025 March 31, 2024
Number % holding Number % holding
Equity shares of Rs. 10 each fully paid
GMR Airports Limited, hoiding company 279,720,000 74.00% 279,720,000 74.00%
Airports Authority of India 49,140,000 13.00% 49,140,000 13.00%
Govesnment of T'elangana 49,140,000 13.00% 49,140,000 13.00%

As per records of the Company including its register of shaze holders/members, the above share holding represents both legal and beneficial
awnetship of shares.

The Company has not issued any equity shares pursuant to contract without payment being received in eash or by way of bonus shares or bought
back any equity shares during the fast five years preceding the balance sheet date.

Thete ate no shares reserved for issue under options and contract/commitments for the sale of shares/disinvestment.

During the year ended March 31, 2025, the Company paid interim dividends of INR 283.5 crore (31 March 2024: Nil) to its equity shareholders.
This represents a payment of INR 7.5 per share during the year {31 March 2024: Nil per share)
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Summary of material accounting policies and other explanatory information
(All amounts in Rupees crores, except atherwise stated)

17 Other Equity
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March 31, 2025 March 31, 2024

Reserves and surplus

Capital reserve 107.00 107.00
Debenture Redemption Reserve 253.00 253.60
Retained earnings 1,374.42 1,467.97

’ 1,734.42 1,827.97

Other comprehensive income
Cash flow hedge reserve

Balance at the beginning of the year (144.32) (127.03)
Addidons during the year 91,56 {26.56)
Deferred taxes on abave {31.99 9.28
Balance at the end of the year {84.75) (144.32)
‘Total other equity 1,649.67 1,683.65

Mature and purpose of reserves
Capital Reserve

The Company has received a contribution of Rs. 107 crozes from its shareholder i.e., Government of Telangana as per the terms of State Support Agreement
fot construction of Airport. This contribution received from Government of Telangana has been recognised as capitz] contribution from shateholder of the
Company.

Debenture Redemption Resetve

Debenture redemption teserve was created on issue of listed secured Non-Convertible Dechentures (NCDs) in the cutrent year, The Company shall use the
debenture redemption reserve in accordance with the provisions of the Act.

Retained earnings
Retained earnings are the profits that the Company has catned till date, less any transfers to general reserve, dividends or other distibution w the
sharcholders.

Cash flow hedge reserve

Cash flow hedge reserve was created on entering into derivative transactions in the carlier years. The same shall be reclassified co Statement of Profit or Loss
on settlement of the detivative instruments

Borrowings
March 31, 2025 March 31, 2024

Bonds and Debentures, secured
1,750 units 4.25% Senior Sccured Notes (SSN') of USD 200,000 each 297653 2,898.94

Nil units (31 March 2024: 1,436.58 units) 4.75% S3N of USD 200,000 each 2,382.06

11,500 units 8.805% Listed S8ecured NCD of Rs. 10,00,000 each 1,140.56 1,135.48

84,000 units 8.710% Listed Secured NCID of Rs, 100,000 each 834.61 834.02

54,000 units 8.580% Listed Secured NCD of Rs. 100,000 each 535.06 534.60

Term loan

From Others

Government of Telangana (unsecured) 126.00 182.00
5,612.76 7,978.10

Current maturities of long-terin borrowings

Nil units (31 March 2024: 368 units) 5.375% SSN of USD 200,000 each - 613.78

Nil units (31 March 2024: 1,436.58 units) 4.75% SSN of USD 200,000 each 2,448.84 -

Government of Telangana (unsecurzed) 63.00 63.00

1) 4.25% SSN

4.25% SSN were issucd on Qctober 27, 2017 to refinance secured rupee term loans and foreign currency loans and fund the airport expansion project works.
The coupon rate of 4.25% p.a. plus applicable withtholding tax is fixed through the tenor 2nd is payable semi-annually. The 4.25% SSN are repayable after 10
years 1.e. on October 27, 2027 (buliet repayment).

ii) 4.75% SSN

4,75% SSN were issued on February 02, 2021 for funding the aitport expansion project works. The coupon rate of 4.75% p.a. plus applicable withholding tax
is fixed dhrough the tenor and payabie semi-annually. 4.75% SN are repayable after 5 years i.c. on February 02, 2026 (bullet repayment). Dusing the  FY 23-
24, the Company has prepaid 4.75% SSN to the extent of USD 12.685 million.

Hi) 5.375% 88N

5.375% senior secured notes were issued on April 10, 2019 fot funding the aitport expansion project works. The coupan rate of 5.375% p.a. plus 2pplicable
withholding tax is fixed through the tenor and payabie semi-anoually. 5.375% SSN arc repayable after 5 years Le. on April 10, 2024 (bullet repayment).
During the current financial vear, the Company has repaid has repaid the onistanding 5.375% S8N.

iv) Interest free unsecured foan received from the Government of Telangana is repayable in five equal instalments commencing from 16th anniversary of the
commezcial opetations date (ie. March 23, 2008). During the current year Company has repaid second instalment of interest free loan taken from
Government of Telangana.

Chartered

\ Accountants] * ,A/
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v) 8.805% Listed Secured Non-Convertble Debentures

The Company has issued 11,500 Nen-Convertible Debentures (NCIY's) of Rs. 10,00,000 exch, which are listed on BSE Limited. NCD's catty an interest of
8.805% per annum payable quartery. Intetest is fixed for a period of five years from the date of issue and subsequently is subject to resct in accordance with
the terms of the Debenture Trust Deed. NCD's are repayable in four annual installments of Rs. 143.73 crores starting from September 30, 2028 and balance
Rs. 575 crores is tepayable on December 13, 2032,

vi) 8.710% Listed Secured Non-Convertible Debentures

The Company has issued 84,000 Non-Convertible Debentures (INCDYs) of Rs. 100,000 cach, which ate listed on BSE Limited. NCD's carry an interest of
8.710% per annum payable quarterly. Intceest is fixed for a petiod of five years from the date of issuc and subsequendy is subject to reset in accordance with
the terms of the Debenture Truse Deed. NCD's ate repayable in four annual installments of Rs. 105 crores statting from December 31, 2028 and balance Rs.
420 crores is repayable on March 11, 2033

vii} 8.580% Listed Secured Non-Convertible Debeniures

The Campany has issued 54,000 Non-Convertible Debenrures (NCDVs) of Rs. 100,000 each, which are listed on BSE Litnited. NCD's carry an interest of
§.580% per annum payable quarterly. Interest is fized for a period of fve years from the date of issue and subsequently is subject to Teset in accordance with
the terms of the Debenture Trust Deed. NCDY's are repayable in four annual installments of Rs. 67.5 crores starting from December 31, 2029 and balance Rs.
270 crores is repayable on March 28, 2034,

Senior Secured Notes mentioned in notes (i) (i) and (i} and NCD mentioned in (v) (vi) and (vil) above are secured by mortgage of leaschold right, dtle,
interest and benefit in respect of leasehold land (to an extent of 2,136.45 acres), freehold land of 8.824 acres and first pari-passu charge on all movable and
immovable assets, all insurance contracts, conmactors’ guarantees and liquidated damages payable by the contracters; all the rights, tirles, permits, approvals
and interests of GHIAL in, including Hived off Assets to its subsidiary as per the Memotandum of Hypothecation dated June 15,2023, GMR Hyderabad
Aerotropolis Limited (GHAL") (“Subsidiary™),to and in respect of the Project Agreements (ie. Concession Agreement, State Support Agreement, Land Lease
Agreement and the CNS-ATS Agreement) as detailed in the Indenture dated October 27, 2017, April 10, 2019 and February 02, 2021 and Debenture Trust
Deed dated December 09, 2022, Match 10, 2023 and March 27, 2024 respectively to the maximum extent permitted under the Project Agreements; floating
charge on all the operating revenues/receivables of GHIAL; and floating charge on all the GHIAL’s accounts and each of the other accounts required to be
created by GHIAL pursuant to the Security Idocuments {excluding any Excluded Accounts) and, including in each case, all monies lying credited /deposited
into such accounts.

Other financial liabilities

MNon-current Cutrent
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024

At amortised cost

Retention money 1.48 (.52 12.37 8.57
Dreposit from concessionaites and othres 51.94 33.63 24.50 93,72
Concession fee payable 5643 80.77 152.59 130.69
Non-trade payables - - 30.82 52.24
Capinl ereditors* - - 203.77 37992
Interest accraed but not due on borrowings - = 131.73 152.22
Financial guarantee coniracts 7.89 8.92 1.00 1.07

117.74 123.84 556.78 §18.43

* includes amounts payable to parties registered under the Micro, Small and Medium Enterprises Development Act, 2006 of Rs, 48,67 crore (March 31, 2024
Rs. 57.20 crore)

Break up of financial guarantee contracts to related parties is as under:

Non-current Current
March 31, 2025 March 31, 2024 Marech 31, 2025 March 31, 2024
GMR Hospitality and Retall Limited 1.70 1.84 0.14 0.14
GMR Hydetabad Aviation SEZ Limited 1.47 1.64 0.14 0.15
GMR Hyderabzd Aerotropolis Limited 2,66 3.09 0.34 0.36
GMR Air Cargo and Acrospace Engineering Limited 2.06 2.35 0.38 0.42
7.89 8.92 1.00 1.07

Note: The financial guarantees are given by the Company against loans taken by its subsidiasies for capex and working capital requitements.
Government grants

Mazch 31, 2025 March 31, 2024

Openiag Balance 19.78 25.05
Less: recognised in the statement of profit and loss (5.27) (5.27)

14.51 19.78
Nan-current 9.24 14.51
Current 5.27 5.27

Concession fee is payable to Ministry of Civil Aviation {("MoCA") in respect of first 10 years in 20 cqual half yearly instalments commencing from 11th
anniversaty of the commercial operations date (le., Mazch 23, 2008). Concession fee from the 11dh year is payable on a half yearly basis. The difference
between the fair value and carrying vaiue of such fee payable has been treated as a government grant as per Ind AS 20,
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21 Other liabilities

Non-cursent Current
March 31, 2025 March 31, 2024 March 31, 2025 Maxch 31, 2024
Revenue received in advance - - 47.31 27.34
Markering fund liability - - 4.22 338
Deferred income 42.00 44,44 7.17 1.75
Statutory liabilites - - 2411 29.56
Other payable - - 20.24 20.24
42.00 dd.d4 103.05 88.27
22 Short-term borrowings
Maech 31, 2025 March 31, 2024
Loans repayable on demand
Secured
Current maturities of long term borrowings {refer note 18) 2,448.84 613.78
2,448.84 613.78
Unsecured
Curtent matutities of long term borrowings {refernote 18) 63,00 63.00
2,511.84 676.78

i} Loan from bank, secured
The working capital demand loan of Rs.150 Crores taken by GHIAL is repayabie within {2 months of drawdown and carry » interest rate linked to ICICI
Bank 1 year MCLR plus spread of 0.10% p.a.

Wortking capital demand loan was secuted by mortgage of leasehold and/or frechold rights, tile and interest 1 respect of 2,145 acres and 11 guntas of land
under the Land Lease Agreement and other land related docurnents, together with all buildings and structures thereon and charge on all movable and
immovable assets, all insurance contracts, coatractors’ guarantees and liquidated damages payable by the contractors; afl the rights, ttles, perroits, approvals
and interests of the Campany in, to and in respect of the Project Agreements (Le. Concession Agreement, State Support Agreement and Land Lease
Agreement); floating charge on all the operating tevenues/receivables of the Company; and floating charge o all the Company’s accounts and gach of the
other accounts required to be created by the Compeny pursuant to the Security Documents (excluding any Excluded Accounts) and, including 10 each case,ali
monies lying credited/deposited into such accounts.

Note: The Company has been sanctioned working capital limits in excess of Rs. 5 crores by banks based on the secutity of certain assets, ncluding current
assets (as detailed in note above). As required under the respective arrangements, the Company has submiteed quarterly financial information with such banks
and the information submitted are in agreement with the unaudited hooks of accounts of the Company for the respective periods.

23 Trade payables

March 31, 2025 March 31, 2024

Total putstanding dues of micro and small enterprises 3228 10.77
Total outstanding dues of creditors other than micro and small enterprises 22315 217.52
255.43 228.29

* Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act”) as at March 31, 2025 and March 3{, 2024 (along

with micro and small enterprises under capital creditors under the head other financial liabilities):

Pardeulars

the principal amount and the interest due thercon remaming unpaid to any supplier as at the end of each
accounting year;

the amount of intetest paid by the buyet in terms of section 16, along with the amonnts of the payment made to
the supplier beyond the appointed day during each accounting year;

the amount of interest due and payable for the period of defay in making payment (which have been paid but
beyond the appointed day during the year) but without adding the interest specified under this MSMED

the amount of interest accrued and remaining unpaid at the end of each accounting year; and

the amount of further interest remaining due and payable even in the succeeding years, untl such date when the
interest dues as above are actually paid to the small enterprise, for the purpose of disallowance 2s a deductible
expendirurs under section 23.

Mareh 31, 2025

March 31, 2024

§0.95

67.97

The above information regarding Micro, Small and Medium Entetprises has been detetmined to the extent such parties have been idendfied on the basis of

information available with the Copary.
Provisions

Provision for employee benefits
Provisicn for compensated absences
Provision for superannuation fund
Provision for gratuity (refer note 47)

Maech 31, 2025 March 31, 2024
20.46 1748

0.21 018

- 370

20.67 21.36

p W
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25 Revenue from contracts with customers

@
(0

March 31, 2025 March 31, 2024
Aeronautical
Landing and parking charges 315.60 220.81
User Development Fee (UDE) 1,029.76 844.94
Information Communication and Technelogy Charges (ICT Charges) 3,60 317
Fuel farm 91.83 93.59
Ground handling 53.14 46.52
Cargo 39.24 27.26
Others 26.36 24.00)
Revenue from Acronautical services (A) 1,559.59 1,260.29
Non-Acronantical
Duty free 119.47 91.65
Retail 80.10 83.77
Advertisement 8l.61 o477
Food and beverages 133.93 95.47
Parking 82.83 108.01
Land and space — Rentals 63,84 50.81
Others 48.95 47.56
Revenue from Non-Aeronautical services (B) 610.73 542.04
Revenue from commercial property development (C) 19.83 28.38
Revenue from operations (A+B+C) 2,190.15 1,830.71
Note:
The Company eacns its entire revenue from operations in India.
Timing of rendering of services is as under:
At a point in time Over time
March 31, 2025 March 31, 2024 March 31, 2025 Match 31, 2024
Acronautical services 1,426.16 1,156.19 133.43 104.10
Non-Acronautical services - - 610.73 542.04
Others - 19.83 28.38
Total tevenue from operations 1,426.16 1,156.19 763.99 674.52
(iif) Reconcilation of revenue recognised in the statement of profit and loss with the contracted price:
March 31, 2025 March 31, 2024
Revenue as per contracted price 2,189.85 1,830.07
Adjustwents:
Significant financing component 0.30 0.64
Revenue from operations 2,190.15 1,350.71
Other income
March 31, 2025 March 31, 2024
Interest on:
Bank deposits 13.54 32.62
Others 81.40 93,01
Unwinding of financial assets 0.23 0,14
Dividend incotne 5.19 -
Gain on investments carried at fair value through profit and loss 30.13 45.95
Income from government grant 5.27 5.28
Provisions no longer required, written bacle - 0.09
Other miscellaneous incotmne 2292 7.27
Profit on sale of assets 1.53 7.98
160,21 192.34
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27 Employee benefits expense
Salaries, wages and bonus
Contriburion to provident and other funds

Gratuity expense
Svaff welfare expenses

28 Finance costs

Interest cxpenses on financial liabilities cartied at amortsed cost

Other borrowing costs

29 Depreciation and amortisation expenses

Diepreciation of property, plant and equipment (refer note 4)

Amortisation of other intangible assets (refer note 6)
Amortisation of right of use assets (refer note 3)

30 Other expenses

Operating and maintenance expenses
Power and fuel
Manpower hire chatges
Consumption of stotes & spares
Repairs and maintenance

Buildings

Plant and machinery

IT systems

Other
Insurance expense
Security cxpenses
Rent
Rates and taxes
Advertising and business promotion
Collection charges
Travelling and conveyance
Communication costs
Legal and professional fees
Corporate cost allocation
Director's sitting fees
Payment to auditors (refer note A below)
Contrdbution to political parties
CSR expenditure (refer note B below)

Loss on account of foreign exchange fuctuations {net)

Allowance for expected credit loss
Write off/ loss on sale of fixed assets (ner)
Miscellanecus expenses

A. Payment to Auditors

As Auditor

Audit fee

Tax Audit fee
Other services

Other services (Including certification fee)
Reimbursement of expenses

March 31, 2025 March 31, 2024
166.30 141.01
10.01 8.31
1.81 1.51
5.80 532
183.92 156.15

March 31, 2025 Maxch 31, 2024
649.37 506.33
2717 12,03
676.54 518.36

March 31, 2025 March 31, 2024
486.63 42589
3.96 3.89
8.36 541
498.95 435.19

March 31, 2025 March 31, 2024
27.58 2332
50.31 52.27
129.87 87.72
14.61 16.58
15.43 19.77
69.44 57.53
24.10 19.84
9.33 13.78
7.66 7.18
2283 22.64
4.28 2.89
8.00 7.52
2043 14.92
4.76 5.90
47.63 45,20
212 1.93
46,66 36.48
61.78 4891
0.19 0.24
0.589 0.75

7.50

8.50 8.50
0.27 0.26
117 5.06
- 1.34
12.57 8.7%
597.91 509.32

March 31, 2025 March 31, 2024
061 0.52
0.03 0.05
0.15 012
0.10 0,06
0.89 0.75
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B. Details of CSR expenditure (Included in other expenses above)

4) Gross amount required to be spent by the Company

b) Amount spent on during the year®
c) Shortfall at the end of the year

d) Total of previous years shortfall

¢) Reason for shortfall

f) Namre of CSR acdvities

g) Details of related parties transactions
h) Provision made during the year

* Nothing has been spent in relation to construction or acquisition of any asset

Income tax

Statement of profit and loss:

Current income tax

Minimum alternate tax credit entitlement
Deferred tax

Income tax expense reported in the statement of profit or loss

March 31, 2025 March 31, 2624
1.35 -
8.50 8.50
NA NA

Health and educatonal purpose
Refer Note 51

March 31, 2025 March 31, 2024
52.66 74.83

(52.66) (74.83)

109.92 146.82

10992 146.52

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for the reported periods:

Profit before tax

Tax at the applicable tax rate of 34.94% (March 31, 2024: 34.94%)
Adjustments

Expenses disallowed in calculation of tax

Others

Total tax expense reported in the statement of profit and loss

Deferred tax

Deferred tax asset
Unabosotbed business losses
MAT Credit asset*

Capital work-in progress
Cash flow hedge reserve
Qthers

Deferred tax liability

Praperty, plant and equipment
Others

Met defesred tax assets

March 31, 2025

March 31, 2024

299.88 423.85
104.79 148.11
5.59 297
(0.46) 4.26)
109.92 146.32
Statement of profit or loss/OCI Balance sheet
March 31, 2025 Matrch 31, 2024 March 31, 2025 Mazch 31, 2024
5.25 {13.40) 108.23 113.48
- - 574.49 521.11
e 40.17 E =)
3200 {9.28) 45.51 77.51
{4.39) 26.21 4.39 -
32.86 43.70 732.62 H2.10
109.05 85.54 (390.14) (281.10)
- 8.31 (8.33) {8.31)
109.05 93.85 (398.47) (289.41)
141,91 137.55 334.15 422.69

The Company offscts tax assets and liabilidles if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and the deferred tax
assets and deferred tax liabilities telate to income taxes levied by the same tax authority,
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Reconciliations of net deferred tax assets / (liabilides)

Opening balance as at beginning of the year

Recognised in profit or loss

Recognised in OCI

Deferred tax on cash flow hedge reserve loss reclassified to profit or loss
MAT ctedit adjustnent

March 31, 2025 March 31, 2024
42269 485.40
(57.26) 71.99)
(31.86) 9.28
013 -
0.71 -
334.15 422.69

The Taxation Laws {Amendment) Ordinance, 2019 was issued by the Ministry of Finance, Government of India on 20 September 2019. Pursnant ta the said
Otdinance, the Company is entifled to avafl revised tax rates from the financial year commencing 1 April 2019, However, on the basis of a detailed analysis of the
provisions of the Ordinance, management has concluded that the Company shall avall revised tax rates after udlization of various rax credits that the Company is
curreatly entitled for. Accordingly, these standalone financial statements for the year ended March 31, 2025 do not include any adjustments on account of changes

in the corporate tax rates.

32 Components of other comprehensive income
Disaggregation of changes to QOCI by ¢ach type of reserve in equity is shown below:

For the year ended March 31, 2025

Cash Flow Hedge  Retained earnings Total
Reserve
Cash Bow hedge reserve (net} 222,85 222.85
Loss on 38N repaymenr 0,38 - 0.38
"Dreferred tax on above 0.13) - {0.13)
Effect of chenges in foreign exchange rares (131.52) - 131.92)
Deferred tax (31.86) - (31.86)
Remeasutement logs on defined benefit plans - (0.01) {0.01)
Closing balance 59.32 (0.01) £9.31
For the year ended March 31, 2024
Cash Flow Hedge Retained eamnings Total
Reserve
Cash flow hedge reserve (net) 61.23 - 61.23
Effect of changes in foreign exchange rates (R7.80) - (87.80)
Deferred tax on above 0.28 - 9.28
Remeasurement gzin on defined benefit plans - (1.78) {1.78)
Tax effect of the above - 0.62 0.62
Clasing balance {17.29) (1.16) {18.45)
33 Earnings per equity share (EPS)

The following reflects the profit and share data used in the basic and dilated EPS computations:

March 31, 2025 March 31, 2024
Profit attributable to equity holders of the company 189.96 277.03
Weighted average number of equity shares used for Computing Earning Per Share (Basic & Diluzed) 378,000,000 378,000,000
Earnings per shate (Basic and Diluted) (Rs.) 5.03 7.33
Face value per share (Rs.) 10,00 10.00
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GMR Hyderabad Internatonal Airport Limited
CIN:U62100TG2002PL.C040118

Summary of material accounting policies and othet explanatory infermation
{All amounts in Rupees crores, except when otherwise stated)

35 Capital work-in-progress

March 31, 2025 March 31, 2024
Opening balance as at the beginning of the year 230.99 2,756.60
Add: Incurred during the year 470.45 1,052.69
Less: Capitalised during the year (403.05) (3,578.30)
Llosing balance as ar the end of the year 298.39 230.9%

March 31, 2025 March 31, 2024
Capirtal expenditure incurred on property, plant and equipment 268.63 211,54
Tegal and professional expense 29.69 19.31
Employes benefits expense = 0.13
Teavelling and conveyance 0.07 001
‘Total (i) 298.3% 230,99
MNet capital work-in-progress (i) 298.3% 230.99

During the year, the following expenses are capitalized to the capital work-in-progress (CWIF). Consequently, expenses disclosed under the other expenses are net of amounts

capitalized by the Company.
March 31, 2025 March 31, 2024
Opening balance (A) 19.45 795,54
Expense:
Legal and professional expense 25.60 67.68
Employee benefit expense - 2.29
Travelling and conveyance 0.21 2.26
Finanee cost - 150.76
Total (B) 25.81 222,99
Less:
Capitalised during the year {C) {15.50) (999.08)
Closing balance (D=A+B-C) 29.76 19.45
Capital work-in-progress (CWIP) ageing schedule #
Amount in CWIP for a period of
Lees]than 1-2 yeats 2-3 years Moseithan Total
1 year 3 years
As at 31 March 2025 250.55 3402 8.29 5.53 298.39
As at 31 March 2024 122.52 56.64 34.89 5.94 230,92

# No project is temporarly suspended,

The Company does not have any material CWIP which is overdue or has exceeded its cost compased to its original plan 2nd hence the disclosure of CWIP completion schedale is

not applicable.

36 Trade receivables ageing
Trade Receivbies ageing schedule as on March 31, 2025 and March 31, 2024

Qutstanding for the following periods from the due date of payment

Not Due Less than 6§ 6 months to 1-2 years 2-3 years More than 3 years Taotal
months 1year
Undisputed trade receivables as at 31 March 2025
considered good 23.03 27.69 1.23 143 1.02 0.28 54,68
- significant increase in credic nsk - 1.17 = - 0.16 0.02 1.35
Unbilled receivables as at 31 March 2025 9646 E - = - 96.46
Outstanding for the following periods from the due date of payment
Not Due Lessthan6  6monthsto  1-2years 2-3 years More than 3 years Toral
months 1year
Undispuated trade receivables as at 31 March 2024
- considered good 44.25 17.39 7.25 243 .61 0.05 71.98
- significant increase in eredit sk - - - - 016 0.02 0.18
Unbilled receivables as at 31 March 2024 - 71.5% - - - - 71,59

There are no disputed trade receivables outstanding as a¢ 31 March 2025 and 31 March 2024,




GMR Hydetabad International Airport Limited
CIN:U62100°F G002 LC040118

Summary of material accounting policies and other explanatory informatien
{All amounts in Rupees crores, except when otherwise stared)

37 Trade payables ageing
Trade payables ageing schedule for the year cnded as on March 31, 2025 and March 31, 2024

Outstanding for the following periods from the date of recognition

Less than £

— 1-2 years 2-3 years Mare than 3 yeass Total
Trade payables as at 31 March 2025
Qutstanding dues to MSME 3228 - - - 32.28
Others 129.82 20.36 44.42 28.55 223.15
‘Ttade payables as at 31 March 2024
Quistanding dues ro MSME 10.77 - - - 10.77
Others 11216 63.15 20.09 2212 217.52
There are no disputed rrade payables outstanding ro MSME and other parties as at 31 March 2025 and 31 March 2624,

38 Promoter's Sharehalding

Ag at 31 March 2025 As at 31 March 2024

Name of promoter Number of % of total Number of 3 Change in
shares shares shares oafitotalsharcs shareholding (%)

GMR Airports Limited* (refer note 67) 279,720,000 FEO0Ye 279,719,000 74.00% 0%
Alrports Authority of India 49,140,000 13.00% 49,140,000 13.00% %
Government of Telangana 49,140,000 13.00% 49,140,000 15.00% o
GMR Airports Tnfrastructure Limired (refer note 67) NA NA 1,000 0.00% 0%

#Inclnding 5 equity shares held by others as nominee shareholders

39 The Company neither holds any Benami property, nor any proceedings have been initiated or are pending against the Company for holding any benami property under the Benami

Transactons (Prohibition) Act, 1988 (45 of 1988) and ruics made thereunder.

40 The Company has no transactions with companies struck off under section 248 of the Companies Act, 2013 to the best of the knowledge of Company’s management.

41 The Company have net traded or invested in Crypro enrrency or Viral carrency.

42 The Company have not advanced or loaned or invested funds to any ather persons or enfities, including foreign entities (intermediaries} with the understanding that the

intermediary shall

(i} directly or inditectly lend or invest in other persons ot entities identified in any manner whatsoever by or on bebalf of the Company (Ultimate Beneficiarics); or

(i) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

43 The Company have not received any fund from any persons or entities, including foreipn enunies (Fuading Party) with the understanding {whether recorded in writing or

otherwise) that the Company shall

(i) directly or indirectly lend or invest in other persons or entities identified in 2ny manner whatsaever by or on behalf of the Funding Party (Uldmate Beneficiaries) or;

(ii) provide any gnarantee, secadty or the like on behal [ of the Uldmate Feneficiaries,

44 The Company has used borrowings from Banks and financial institutions for the specific purpose for which it was takeu ac the balance sheet date, except for idle/ surplus funds

which were not required for immediate utlisadon have been invested in readily realisable liquid investments,
45 The Company has not been declared willful defaulter by any bank or financial Instimation or other lender.

46 Other Bisclosures;

(i) No transactions, which are not recorded in the books of accounts of the Company has been surrendered or disclosed as income during the year in the tax assessments under the

Income Tax Act, 1961 (such as, search or survey or any othet relevant provisions of the Income Tax Act, 1961}

(ii) The Company has complied with the number of layers as prescdbed under the Companies Act, 2013,

(iii) The Company has not entered inte any scheme of arrangement which has an accounting impact on current or pravious finaneial year.
(iv) The Company do not have any charges or satisfacton which is yet to be registered with ROC beyond the statutory period,

47 Retirement and other employee benefits
a} Defined contribution plan:
Coniribution to provident and other funds under employee benefits expense are as under:

March 31, 2025 March 31, 2024
Contribution to provident fund 7.50 6.06
Contribution ta ESI and Labour welfare fund 009 0.09
Contribution to superanpuation fund 24z 216
10.01 8.31

ARMMD N




GMR Hyderabad Inietnational Airport Limited
CIN:U6Z160TG2002PLCO40118

Summary of material accounting policies and other explanatory information
{All amounts in Rupees crores, except when otherwise stated)

47 Retirement and other employee benefite(Continued)
b} Defined benefit plan:

Gratuty liahility is a defined benefit abligation which |s funded through policy taken from Life Insurance Corporation of india and liability (ner of fuir value of investment in LIC)
is provided for on the basis of an actuariai valuation en projected unit credic method made at the end of each finzncial year. Every cmployec who has completed five years or more
of service gets a gratuity on departure at 15 days” salary (hased on last drawn basic salary) for each completed year af service subject to a maximum limit of Rs. 0,20 crores (darch
31, 2024: 0.20 crores).

The following rables summarize the components of net benefit expense recognized m the statement of profit or loss/OCT and amounts recognized in the balance sheer for defined
benefic plans,"ubl.igat:iuns:

MNer employee benefir expense:

March 31, 2025 March 31, 2624
Cureent service cost 1,49 i.19
Interest cost on net Defined Benefit Cbligaton (DBO) 0.32 0.32
Net benefit expense 1.81 1.51
Amount recognized in other comprebensive income:

March 31, 2025 March 31, 2024
Actaasial loss due to DBC experience .44} 0.85
Actuarial gain due to DBC assumption changes 045 0.31
Actuarial lesses recognized in OCI 0.01 116
A recognised in the Bal sheet are as follows:

March 31, 2025 March 31, 2024
Fair value of plan assets 1360 12.04
Defined besefit obligation {16.68) 15.74)
Plan Lability 1.92 3.70)
Changes in the present value of the defined benefit oblipation are as follows:

March 31, 2023 March 31, 2024
{Opening defined benefit obiigaton 15.74 13,43
Inteeest cost 1.05 034
Current service cost 149 1.19
Bencfits paid (L.B6) (143
Actuarial losses on obligation 0.44) 0.85
Acquisition cost/ {credit) by the Company 0.25 0.45
Actuatial gain on financial assumpricn 0.45 0.31
Closing defined benefit obligation 16.68 15.74
Changes in the fair value of plan assets are as follows:

March 31, 2025 March 31, 2024
Opening fair value of plan assets 1204 6.35
Corntributions by employer 743 6.50
Interest income on plan assets .99 .62
Benefits paid {1.86) (1.43)
Closing fair value of plan assets 18.60 12,04
The major category of plan assets as a percentage of the fair value of total plan asscts is as follows:

March 31, 2025 March 31, 2024
Investments with insurer® 100% 100%

* In rhe absence of detailed information regarding plan assets which is funded with Tnsurance Company, the compasition of 22ch major category of plan assets, the percentage ot
amonnt for each category to the fair value of plan assets has aot been disclosed.

The principal assumptions used in determining gratuity obligation for the Company's plans are shown below:

Match 31, 2025 March 31, 2024
Diiscount rate 46.60% 7.00%
Rate of compensation increase 8.00% 6.00%
Employee irnover 5.00% 5.00%
A quantitative sensitivity analysis for significant assumption is shown below:

March 31, 2025 March 31, 2024
Discount rate
Liffect due to 1% increase in discount rate {1.09 {1.00)
Effect due to 1% decrease in discount rate 1.24 1.13
Artrition rate
Effeet due to 1% increase in attrition rate (007 1%
LEffect due to 1% decrease in attridon rate 0.08 .11

A W




GMR Hyderabad Internadonal Alrpore Limited
CIN:Us2100TG2002PL.C640118

Summary of material accounting pelicies and other explanatory information
(All amounts in Rupees crores, exceptr when otherwise stated)

47

48

45

50

Retirement and other employee benefits{(Cantinued) March 31, 2025 March 31, 2024
Salary escalation rate

Effect due to 1% increase in salary increase rate 0.96 0.89
Effect due to 1% decrease in salary increase rate {0.88) 9.83)

The sensidvity analyses above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of reasonable changes in key
assumptions occurring at the end of the reporting period.

The following payments are expected benefits payment to the defined benefit plan in the future years

March 31, 2025 March 31, 2024
within one year 237 223
between one to two years 1.56 1.65
between rwo to three years 1.56 1.44
berween three to five years 276 27%
benween five to ten years 6.47 6.26

‘The average duration of the defined benefit plan obligation at the end of the reporting period fs 10 years (31 March 2024: 10 years),
The Company expects to contribute to Rs. Zero to gratuity fund during the year ended on March 31, 2025 (March 31, 2024: Rs. 6.5 Crore)

Reimbursement of expenses claimed by the Company from the concessionaties and other vendots based on the contractual arrangements have been reduced from the respective
expense head as mentioned in the table helow:

March 31, 2025 March 31, 2024
Expense head
Electricity and water charges 99.89 89.72
Salaries, wages and bonus 8.30 10.21
Scaff welfare expenses 5.52 344
Insurance 02 -
Miscellaneous expeases 4.07 498
Rent 1.54 0.83
Trapelling and conveyance 4.63 223
Repairs and maintenance 8.49 8.61

132.66 120.02

Segment reporting

QOperating segments ate reported (o such 4 manner consistent wich the wnternal reporting provided to the Chief Operating Decision Maker (CODM?). As per the evaluaton cartied
out by CODM, the Company has only one reportable business segment, which is operation of airport and providing allied services and operates in a single geougraphical segment
in India.

Major Customers: Revenue from three customer of the Company is approximately Rs. 1,240.39 crore out of revenue from operations of the Company for the year ended March
31, 2025 March 31, 2024: Rs. 570.30 crore from one customer).

Disclosute on changes in financing Habilitdes
Current Non-current Assets held to

borrowings borrowings ¥ hedge
Balance as on 1 April 2023 150.00 §,080.18 813.48
Cash flows, net (150.00) 477.00 =
Amortizadon of borrowing cost - 18.99 -
Effect of changes in foreign exchange rates - 78.71 -
Finance cost - - 218.06
Change in fair values - - (157.82)
Balance as on 31 March 2024 - 8,654.88 874.72
Cash flows, net = (676.78)
Amortization of borrowing cost - 14.58
Effect of changes in foreign exchange rates - 131.92 -
Finance cost - - 195.44
Change in fair values - - {76.68)
Balance as on 31 March 2025 - 8,124.60 991.48

* inslder current matariies of Ran-cnvvens borrowings

W/




GMR Hyderabad International Airport Limited
CIN:US2100TG2002PLC040118

Summary of material ac ing policies and other expl y informarion
{All arnounts in Rupees crores, except when atherwise stated)

51 Related party transactions

a} Names of relatcd partes and nature of relztionship

Nature of relationship Name of the related party

Ulimare holding company GMR Airports Limited (GAL) Formerly GMR Airports Infrastrucrure Limited)

GMR Hyderabad Aerotropolis Limired (GHAL)

GMR Hyderabad Aviadon SEZ Limired {GFLIASL)

Subsidiary companies GMR Hospitality and Retail Limited (GHRL)

GMR Air Cargo and Aerospace Engineering Limited (GACAFEL)
GMR Aero Technic Limited (GATL)

GMR Aviation Privase Limited

Delhi Intermational Airport Limired

GMR Airport Developers Limited

GMR Hyderabad Vijayawada Expressways Privace Limited
GMR Power and Usban Infra Limited (GPUIL)

GMR Pochanpalli Expressways Limited

GMR Hospitality Limited

Raxa Security Seevices Limited

GMR Visakhapatnam International Airport Limited

Fellow subsidiary companies {including subsidiary
companies of the ultimate/GAL's holding
company)

Government of Telangana
Airports Authority of India
Malagsia Alrports Holdings Berhad {until 25 Jan 20243
MAHB (Mauritius) Private Limited, (untl 25 Jan 2024)

Shareholders having significant influence

Mr. G M Rao, Executive Chairman

M. GBS Raju — Managing Director

Mr. Pradeep Panicker — Chief Executive Officer

Mr. Arand Kumar Polamada - Chief Financial Gfiicer

M. Kiran Kumar Manilwar - Company Secretary (wef Apsil 28, 2022)

M. Sushil Dudeja - Company Secretary (from August 06, 2624 till October 23, 2024)
Mr. Decpak C 5 — Company Secretary (From Cctober 23, 2024)

Mr. Srinivas Bommidalz — Director

Me, H| Dora — Director

Mr. Grandhi Kirar Kumar— Ditector

Mr. C Prasanna — Director

Mr. K Ramakrshna Rao IAS - Directar

Mr. K. 5. Sreeaivasa Raju IAS - Director (from January 22, 2024 il October 23, 2024)
Mr. Joyante Chakraborty - Director

Mr. Antoine Crombrez - Dicector

Mr. Alexis Riols - Director (from March 13, 2024)

Mr. Plerre-Etenne Mathely - Alternate Director to Mr. Antoine Crombrez {(from Janvary 22, 2024)
Mrs. Biial Tushar Ajinkya - Independent D¥irectot (wef Scprember 15, 2022)

Mr. Dharmendra Bhojwani - Ditector

Mr. S, Radhakrishnan (From March 04, 2025)

Mr. BVN Rao - Director {From October 253, 2024)

Mr. Saurabh Chawla - Director { From October 23, 2024)

Mr. Vikas Ru - Director (From October 23, 2024)

Mr. A Subba Rao Amartalura- Independent Director

Mr. Madha Ramachadra Rac- Independeat Director

Dr, M, Ramachandran - Independent Director

Key Management Personne] (MM

Joint Venture Lagshya Hyderabad Airport Media Private Limited
Associate of GAL Digi Yatra Foundadon
Joint Venture of GMR Hyderabad Acrotropolis
Limited {GHAL) ESR GMR Logistics Park Provate Limired
Eaterprises where KMP and their relatives exercise| GIMR Varalakshmi Foundation
significant influence
GMR Family Fuod Trust
Other entities in which Directors are interested S5 Varalakshmi jate Twing Mills Private Limited
Geokno India Private Limired

P




GMR Hyderabad International Airport Limired
CIN:U62100TG2002PLC040118

Summary of material accounting poficies and ether explanatory information
{All amounts in Rupces crores, except when otherwise stated)

51 Related party disclesures (continued)

b} Transactions with related parties

March 31, 2025 March 31, 2024
Services received
Raxa Security Services Limired 29.94 28.88
GMR Hospitality and Rerail Limited 1.23 0.60
Adrports Authonty of India 0.01 0.32
GMR Airport Developers Limited 8633 62.74
GMR Airports Limited 63.76 49.19
Digi Yatra Foundation 3458 315
Lagshya Hyderabad Airport Media Private Limited 001 0401
GMR Hyderabad Aerotropolis Limited 042
Security deposit (paid) /received during the current year
GMR Hospitality Limited - 7.15
GMR Airporis Limited - 3200
Income from operations
GMR Air Cargo and Aerospace Engineering Limited 44.81 3233
GMR Haospitality and Retall Limited 5.13 35.06
GMR Hospitality Limited 33.75 -
Alrports Authority of India 4.10 062
GMR Hyderabad Aviation SEZ, Limited 3.81 16,79
Lagshya Hyderabad Airpore Media Private Limited 76.97 57.73
GMR Airport Developets Limited 0.20 0.19
GMR Hyderabad Aerotropolis Limited 537 7.49
GMR Airports Limited 278.44 79.67
Geokne Tndia Private Limited 0.04 0.04
GMR Varalakshmi Foundaton 049 046
GMR Aviation Privare Limited 0.09 0.02
Raxa Security Services Limited 0.01 001
Dividend income
Lagshya Hyderabad Airport Medija Private Limited 294
Interest on unsecured loan given
GMR Airports Limited 15.49 15,57
GMR Power and Urban Infra Limited 6.45 649
Purchase of capiral asset / scrvices for Capital work-in-progress:
GMR Airpott Developers Limited 2244 29.93
Geokno India Private Limited 8.22 "
Corpotate guarantee given on behalf of the subsidiaries
GMR Hospitality and Retail Limited - 123.40
GMR Hyderabad Aerouopolis Limited - 284.00
GMR Air Cargo and Aerospace Engineering Limited 160.00 -
C5R expenditure
GMR Varalakshmi Foundation 8.50 8.50
Straight lining of lease rental income
GMR Haspirality and Rerail Limited 0.64 0.73
GMR Air Cargo and Aerospace Engineering Limited 274 349
GMR Varalakshmi Foundation - {0.04)
GMR Hyderabad Aerotropolis Limited 4.53 6.53
BDepreciation and Interest cost as per Ind AS 116
GMR Family Fund Trust 0.35
Govermnment of Telangana 9.47 9.51
Sti Vatalakshmi Jute Twine Mills Private Limited 025
GMR Hyderabad Acrotropolis Limited 6,12 347




GMR. Hyderabad International Airpore Eimited
CIN:U62100TG2002PLCO40118

Summary of material accounting policies and other explanatory information
{All amounts in Rupees crares, except when otherwise stated)

b) Transactions with related parties {continued)

Corporate guarantee commission income:

GMR Hospitality and Retafl Limited

GMR Air Cargo and Acrospace Bngineering Limited
GMR Hyderabad Aerotropolis Limited

GMR Hyderabad Aviation SEZ Limited

Interest incomne on amottizatdon of deposit paid:
GME Hyderabad Aerotropolis Limited

Income on amortizadon of deposit received
GMR Air Carge and Aerospace Engincenng Limited
GMR Airports Limited

GMR Hospirality Limited

Lagshya Hyderabad Airport Media Private Limited
GMR Varalskshmi Foundaton

Reimbursement of expenses claimed by the Corpany fram its refated pariies
Laqshya Hyderabad Airport Media Private Limived
Delhi International Airport Limited

GMR Hydetabad Aviation SEZ Limited

GMR Airports Limited

GMR Hospitality and Retail Limited

GMR Hospitality Limited

GMR Air Cargo and Aerospace Engineening Limited
Airports Authority of Endia

GMR Hyderabad Aerotropolis Limited

GMR Airport Developers Limted

Raxa Becurity Services Limited

GMR Varalakshmi Foundation

Geokno India Private Limited

GMR Business Process and Services Private Limited
Interest expense on amortization of depaosit received:
GMR Air Cargo and Acrospace Engineering Limited
GMR Alrports Limited

GMR Hospitality Eimnited

Lagshya Hyderakad Airpor Media Private Limired
GMR. Varalakshmi Foundation

Amoriisation of expense on deposit paid

GMR Hydersbad Aerotropolis Limited

Dividend paid

GMR Airport Limited

Government of Telangana

Adrports Authority of India

Sale of immovable property

GMR Hyderzbad Actotrapolis Limited
Remuneration paid to Eey managerial personnel
Short term employee benefits

Sitting fees

Mazrch 31, 2025 March 31, 2024
0.14 1G]
050 8.52
0.39 0.84
0.18 .18
017 .08

- 0.01
1.38 293
0.38 0.08
0.02 0.03
001 0,01
2,00 249
0.01 0.00

3003 2630
0.78 0.04

12.09 11.71
1.29 N
5.32 3.84
3.69 -

10.66 6.78
221 2.32
0.0¢ 0.00
0.05 0.07
0.06 0.04

- 006

- 0.01
0.52 0.32
0.19 0.04
0.03 0.04
001 0.01
0.19 0.05

20979 -

36.86 o

16.86 ]
- 68.69
2134 18.27
Q.19 0.24

Provisions for contribution to gratuity, leave encashmens and other defined benefir are determined by actuary on an overall Company basis ar the end of each year and,
accordingly, have not been considered in the above information. The amount is disclosed only at the time of payment. Refer note 47 for information on transactions with post

employment benefit plans.
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51 Related party disclosures {continued)
c} Outstanding halances at the end of the yeat

Balance recoverable/(payahble)

GMR Air Cargo and Aerospace Engineering Limited
Raxa Secutity Services Limited

Alrparis Authotity of India

Gavernment of Telangana

GMR Power and Urban [nfra Limited

Delhi International Airport Limited

GMR Airports Limited

GMR Hospitality and Retail Limited

GMR Hospitality Limited

GMR Enterprises Private Limited

GMR Aviation Private Limited

GMR Hyderabad Aviation SEZ Limited

GMR Airport Developers Limited

Laqshya Hyderabad Airport Media Private Limited
GMR Hyderabad Aerotropolis Limited

GMR Varalakshmi Foundation

Geokno India Private Limited

GMR Visakhapatnam [ntecnational Airport

GMR Vemagjri Power Generation Limited

GMR Hyderabad Airport Assets Limited
Security deposit receivable /(payable)

GMR Power and Urban Infra Limited

Lagshya Hyderabad Airport Media Private Limited
GMR Varalakshmi Foundation

GMR Aitports Limited

GMR Hospitaliry Limired

Sti Varalakshmi Jute Twine Mills Private Limited
GMR. Family Fund Trust

GMR Hyderabad Aerotropalis Limited

GMR Air Cargo and Aeraspace Engineering Limited
Loans given

Digi Yatra Foundation

GMR Airports Limited

GMR Power and Urban Infra Limited

Lease liabilities

Government of Telangana

GMR Hryderabad Aerotropolis Limited
Borrowings

Government of Telangana

March 31, 2025 March 31, 2024
Non-current Current Non-cartent Current
- 411 - 332
- (8.17) - (7.80)
- 9.00 - 7.22
- 491y - (4.70)
- 4.15 - 4.24
- 0.00 - 0.00
- .26.87 - 13.45
- 0.63 1.51
4.87 - -
- 001 - 9.61
0.08 0.80
- 5.35% - 3.26
- {20.64) - (9.24)
- 13.53 - 712
- 1.30 - 1.17
- 0,18 - .23
- (2.82) - 103
- 0.00 - 0.00
- 0.00 - 0.00
- 0.29
{0.04) (2.04)
{0.53) - 5% -
{0.15) - ©.15) -
(32.00) - (32.00) o
@1s) - (7.45)
0.10 - 0.10
- - 0.39
- 249 2.49
{0.05) (©2.05)
- - 1,00
14120 - - 141,20
5830 - - 58.80
(92.25) - (83.96) -
(2142 - (23.40) -
(126.00) (63.00) (189.00) {63.00)

Note: All ransactions with these related parties are priced on an zmm’s length basis and are to be settled in cash, None of the balances arc secured. “The details of guarantees

extended to the related parties are as under:

Corpaorate gnarantee given on behalf of its subsidiaries to banks against the loan taken by subsidiaries

{i) sanctioned
{ii) outstanding
{iif) sancrioned during the year

March 31, 2025 March 31, 2024
1,102.80 98790
T05.12 o112
164.00 40740
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d) Details of guarantees/pledge of equity shares

March 31, 2025 March 31, 2024

Pledge of equity shares (face value) with banks against the loan taken by the subsidiary
GMR. HHospitality and Retai] Eimited N 5004

Corporate guarantee given on behalf of its subsidiaries to banks ag the loan taken by the subsidiary

GMR Hospitality and Retail Limited 120,93 123,40

GMR Air Cargo aod Acrospace Engineering Limited 284.91 286.38

GMR Hyderabad Aviadon SEZ Limited 133.69 141.57

GMR Hyderabad Aerotropolis Limited 165.58 149.77

Bank guarantee given on behalf of its subsidizry

GMR Air Cargo and Acrospace Engineering Limited 15.00 G60.00
52 Leases

(a) Company as a lessee )
The Company has taken land, office, vehicles and other spaces on operating lease having a retm ranping from 5 years to 60 vears. The land lease has an escalation of 5% per annum
from the 8th anniversary of the Commercial Operations Date (i.e., March 23, 2008) and is co-terminus with the concession petiod. The office and other space leases have an
escafation of upto 5% per annum and are renewable at the end of the lease period with mutual consent. The vehicle leases are for a tenure of 5 years,

Following are the changes in the carrying valoe of tight of use assets:

Category of ROU asset Tatal
Land Building Yehicles

Balance as at April 1, 2023 61.93 817 1.14 .24
Additions during the year - 26,83 - 20.83
Disposals during the year - 3.01) - (3.01)
Deepreciation (1.37) 3.72) {0.32) (5.41)
Balance as at March 31, 2024 60.56 28.27 0.82 89.65
Additions dering the year 0.50 609 6.59
Disposals during the year . 2 ©.11) @.11)
Depreciation (1.37) (5.05) (1.94) (8.36)
Balance as at Match 31, 2025 59.19 23.72 4.86 871
‘The folfowing is the break-up of current and non-current lease labilities:

March 31, 2025 March 31, 2024
Current lease liabilities 5.67 402
MNon-cutrent lease liabilites 119.84 115.81

125.51 119.83

The following is the movement in lease liabilities during the period:

March 31, 2025 March 3, 2024
Balanee as at the begioning of the year 119,83 96.16
Additions during the year 6.59 2683
Deletons during the year - (3.03)
Finance cost accrued during the period 12.26 10.35
Payment of lease liabilities {13.17) (10.48)
Balanci at the end of the period 125.51 119.82
Following amount has been recognized in statement of profit and loss:

March 31, 2025 March 31, 2024
Depreciation on rght to use asset 8.36 541
Interest on lease lizbilicy 12,26 10.35
Expenses related zo short rerm lease {included under other expenses) 4.28 2.89
Total amount recognized in the statement of profit and loss 24.90 18.65
The table below summarises the maturity profile of the Company’s lease Labilities based on contractual undiscounted payments:

March 31, 2025 March 31, 2024
Within one year 1398 11.81
After one year but not more than two years 14.69 12.14
After two years bur not morc than three years 14,75 12.68
After three years but cot more than four years 10.68 12.74
After four years but not more than five years 885 B.94
More than five years 697.32 712.18

(b} Company a3 a lessor
The Company has sub-leased land to various parties nnder operating leases having a term of 1 to 30 years. The leases have varying terms, escalation clauses and renewal rights. On
renewal, the terms of the leases are renegotiable.

Future minimusm rentals reccivable andet non-cancellable operating leases are as follows:

Mazrch 31, 2025 March 31, 2024
Within one year 59.27 55.68
After one year but not more than five years 19732 20047
More than five years 24227 30232
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53 Fair values
The carrying amcunt of all financial assets and liabilities (except for certain other financial assets and labilities, i.e. “Instruments carried at fair
value) appeasing in these financial statements are reasonable approximation of fair values.
Cartying value Fair value
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024

Financial assets
1. At fair value through Profit or loss
Investments in mutaal funds 397,76 227.60 397.76 227.60
Investments in others 16.00 16.00 28.97 34.96
II. At fair value through Other comprehensive incomme
Cash flow hedges (refer noke Via))

Cross currency swap 672.44 565.28 672.44 565.28
Coupon only swap 3.92 9.22 392 9.22
Call spread option 31512 300,22 315.12 300.22
III. At amortized cost
Investments in commercial paper - 479.16 - 479.16
Investments in Certificate of Deposits 570.27 446.28 570.27 446.28
Loans 200.70 201.28 200.70 201.28
Trade receivables 54.68 71.98 54.68 71.98
Cash and cash equivalents 79.96 567.81 79.96 567.81
Bank balances other than cash znd cash equivalents 51.95 177.91 5195 17791
Other financial assets 181.81 157.27 181.81 157.27
2,544.61 3,220.01 2,557.58 3,238.97
Financial liabitities
TV. At amortized cost
Borrowings
~-Bonds 542537 5,804.78 5,287.01 5,637.07
-Other than Bonds 2,699.23 2,760.10 2,699.23 2,760.10
QOther financial labilities 674.52 942,27 674,21 942.03
Tease lizbilides 125.51 119.83 125.51 119.83
Trade payables 255,43 228.29 255.43 22829
9,180.06 9,945.27 9,041.39 9,687.32

V. Assemption used in estimating the fait values:
{a) The Company has entered into derivative financial instruments with various counterparties, principally finaacial institutions with investment
grade credit ratings. Dierivatives are valued using valuation techniques, which employs the use of marker observable inputs, The most frequently
applied valuation techniques include forward pricing and swap models, using present value calculations. The models incorporate various inputs
including the credit quality of counterparties, foreign exchange spot and forwasd rates, yield curves of the respective currencies, turrency hasis
spreads berween the tespective currencies, interest rate curves and forward rate curves of the underlying commodity. As at March 31, 2025, the
marked-to-market value of detivative asset posinons is net of a credit valuation adjustment attributabie to derivative counterparty default nsk.

(&) The fair values of quoted mual funds ate based on piice quetations at the reporting date,
(c) The fair value of borrowings is based on the traded price of the bond and the prevailing exchange rate.

{d) Management has assessed that cash and cash equivalent, trade receivables, trade payables, other bank balances, investments in commercial papers
and other habilities balances approximate their carrying amounts largely due to the shor-term macurities of these instruments, hence the carrying
value is considered to the same as its fajr value,

54 Fair Value Hicrarchy
Fair value measurement using

Market prices in Significant Significant
. [ unobservable
active markets observabie inputs T

(Level 1) (Level 2) (Level 3)
Assets/ (liabilities) measuted at fair value as at March 31, 2025
Investment in mutnal funds 397.76 = -
Inwestments in others - 28.97 S
Derivatives designed as Cash flow hedge - 591.48 -
Borrowings-Bonds - (5,287.01) -
Other financial liabilities - (117.43) =
Assets/ (liabilities) measured at fair value as at March 31, 2024
Invesunent in mutual funds 227.60 - =
Investments in othess - 34.96 -
Derivatves designed as Cash flow hedge - 874.72 -
Borrowings-Bonds - (5,637.07) -
Other financial liabilitics - (123.60) -

There have been no transfers between Level 1, Level 2 and Level 3 during the current and previous year.

o
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55 Financial risk management objectives and policies
The Company’s principal financial Habilities, other than derivatives, comprise loans and berrowings, oade and other payables and financial guarantee
contracts, 'The main purpose of these financial lizbilities is to finance the Company’s operations and to provide guarantees to support its operations. The
Company’s principal financial assets include loans, trade and other receivables and cash and cash equivalents are derived from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management cversees the management of these risks. The
Company’s financial risk activiges are governed by approptiate policies and procedures and that financial tisks are identified, measured and manzged in
accordance with the Company’s policies and risk objectives. All derivatdve activities for risk management purposes are carried out by scnior management
teamn that bave the appropriate skills, expetience and supervision. It is the Company’s policy that no trading in detivatives for speculative purposes may
be undertaken. The Board of Directors reviews and agrees policies for managing each of these risks, which are surnmartised below:

Market risk

Market tisk is the risk that the fair value of furure cash flows of a fGnancial instrument will fluctuate because of changes in market prices. Market risk
comptises of interest rate risk and currency risk. Financial instuments affected by market tisk include loans and borrowings, invesiments, deposits and
derivative financial instruments.

The sensitivity analysis in the following sections relate to the position as at March 31, 2025 and Mazch 31, 2024,

‘The sensitvity analysis for borrowings have been not prepared as the amount of debt is fully hedged at the fixed currency exchange rate, therefore there
is no impact on account of foreign exchange fuctuadon. The analysis also excludes the impact of movements in market variables on the carrying values
of gratuity and other posi-retirement cbligations and provisions.

Interest rate risk

Interest rate tisk is the tisk that the fair value or future cash flows of a financial instrument will fluctuaie because of changes in market intetest rates.
The Company exposure to interest rate risk on its long-term debt obligations in the form of Senior Secared Notes ("SSIN"} are hedged through cross
currency swaps, cail opton spread and coupon only swap and the same has been designated as cash flow hedge. Further, for the interesr rate risk on the
Company's long-term debt obligations on the NCDs issued duting the previous year, the interest rate is fixed for a period of five years from the issne,

The exposure of the Company's short-term borrowings to inserest rate changes as at the end of the reporting period for actual outstanding balances is
not sipnificant and therefore, any change in interest race will not materially impact the reported profit for the year.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposute will fluctuate because of changes in foreign exchange rates. The
Company’s exposute to the nsk of changes in foreign exchange rates relares primaxily to the foreign currency borrowings as enumurated above,
However, the Company has hedged its borrowings through cross currency swaps, call option spread and coupon only swap and designated the same as
cash flow hedge.

Cash flow hedges

Foreign exchange derivative instraments measured at fair value through OCI are designated as hedging instruments in cash flow hedges to hedge the
USD INR conversion rate volatility with teference to the cash outflows on settlement of its botrowings and related interest payments designated in
USD. The fair value of derivative instruments varies with the changes in foreign exchange rates.

March 31, 2025 March 3, 2024
Assets Liabilities Assets Liabilities
Fair value of foreign currency forward contracts designated as
hedging instruments
Cross currency swap 672,44 - 565.28 -
Coupon only swap 3.92 - 9.22 =
Call spread option 315,12 - 300.22 .

Foreign currency sensitivity
The Company’s exposure to unhedged foreign currency risk at the end of the reporting period expressed in foreign currency is as follows:

March 31, 2025 March 31, 2024
Foreiga Currency Foreign Currency Rs. (in Crore)  Foreign Carrency  Rs. (in Crore)
ELUR (300,506) 277 {442,100 (3.92)
CAD {4,355) (0.03) {3,700) 0.02)
AED - - (115,500) {0.26)
Ush (408,684) {3.49) (677,632) (5.65)

r v/
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Foreign curcency sensitivity
The following mble demonstrate the scnsitivity to a reasonably possible change in USD and EUR exchange rates, with all other vatiables held constant.
The impact on the Company's profit before tax and other equity is as under.

Impact on the Company’s profit before tax

Foreign Currency Nature of transaction Change in Rate March 31, 2025 March 31, 2024
EUR Change in fair valuation of financial % 0.14 0.20
usD labilities 5% 0.17 0.28
Impact on the Company’s equity

Foreign Currency Mature of wransacdon Change in Rate March 31, 2025 March 31, 2024
EUR Change in fair valuation of financial 5% 0.09 0.13
UsD liabilities 5% 0.11 0.18

The Company’s exposure to foreign currency changes for all ather currencies is not material.

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrament or customer contract, leading to a financial loss. The
Commpany is exposed to credit risk from its operating activities {pritnarily trade teceivables) and from its financing activities, including deposits with
banks and financial institutions, foreign exchange transactions, lean given to related parties and other financial instruments.

The presumption under Ind As 109 with reference to sigaificant increases in eredit risk since initial tecognition (when financial assers are more than 30
past due}, has been rebutted and is not applicable to the Company, as the Company is able to collcet 2 significant portion of its teceivables that exceed
the due date.

Trade receivables

Customet ctedit fisk is managed by the Cotnpany subject to the Company’s established policy, procedures and control relating to customer credit risk
management, Credit quality of a customer is assessed based on an extensive credit rating scorecard and individual eredit limits are defined in accordance
with this assessment Quistanding customer seceivables are regularly monitored and any services to major customers are generally covered by bank
guarantes or other forms of credit assurance.

Loss allowance for trade receivables are recognised against trade recefvables based on estimated irrecoverable amounts determined by teference to past
default experience of the counterparty 2nd an analysis of the counterparty’s current financial position. Based on historical information about customer
default rates management considers the credit quality of trade receivables that are not past due or impaired to be good

Financial ifisteuments (security deposits), cash deposits and loans given to related parties and other financial assets

Credit tisk from balasices with banks and financial institutions s managed by the Company’s treasury depariment in accordance with the Company’s
policy, Investments of surphis funds are made only with approved counterparties and within credit limits assigned to ecach counter party. Conntetparty
credit limits are reviewed by the Company’s senior management on regular basis, and may be updated throughout the year. The limits are set to
minimise the concentration of risks and therefore mitigate financial loss through counterpasty’s potential failure to make payments. Loans given to
related pardes and other financial assets are considered to have low credic risk since there s 2 low risk of defanlt by the counterparties owing to their
strong capacity to meet contractual cash flow obligations in the near term.

The Company’s maximum exposure (o credit sk for the components of the balance sheer at March 31, 2025 and March 31, 2024 is the carrying
amounts of trade receivables, financial guarantees provided to subsidiary companies as noted in liguidity risk below.

Liquidity risk

The Company monitors its risk of a shertage of funds using 2 rolling cash flow forecasts. The Company’s objective is to maintain a balance between
continuity of funding and flexibility through the use of working capital facilities, long-term Ipans and finance leases. The Company’s policy is to ensure
that the repayments of borrowings are in sync with the cash flows generated from the operations. Approximately, 30.92% of the Company’s debt will
mature in less than one year ac March 31, 2025 {March 31, 2024; 7.81%) based on the outstanding amount of borrowings reflected in these standalone
financial statements. The Company assessed the concentration: of tisk with respect to refinancing its debt and conchided it to be low. The Company has
access 1o a sufficient variety of sources of funding and debt maturing within 12 months can be rolled over with existing lenders, if required.

The table below summarizes the macurity profile of the Company’s financial liabilities based on contractual undiscounted payments.

On Demand Up to 1 year 1to 5 years > 5 years Total

Year ended March 31, 2025

Botrowings - 2518.82 3,615.81 2,031.82 8,166.45
Lease liabilities B 13.98 48.88 697.32 760,18
Trade payables - 25543 - - 25543
Other finaneial Babilides - 555.42 118.77 51.58 725,77
Guarantees 72012 - - - 720,12
Total 720.12 3,343.65 3,783.46 2,780.72 10,627.95
Year ended March 31, 2024

Bortowings - 676.94 5,753.25 2,281.28 8,711.47
Lease liabilitics - 11.81 46.50 712.18 770,49
Trade payables 228.29 - - 228.29
Other financial labilides - 81843 111.68 1216 94227
Guarantees 761.12 - - - 761.12
Total 761,12 1,735.47 5,911.43 3,005.62 11,413.64
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56 Capital management

57

@@

The Company manages its capital structare and makes adjustments in light of changes in cconomic conditions and the requirements of the Snancial
covenants. To maintzin or adfust the capitl sttucture, the Compeay may adjust the dividend payment to shareholders, recurn capital to shateholders or issue
new shares. The Company monitors capital using a gearing ratio, which is debt (excluding lease liabilities) divided by toral equity plus debt. The Company’s
policy is to keep the geating ratio at an optimal level to ensute that the debt related covenants are complied with.

March 31, 2025 March 31, 2024
Botrowings (A) 8,124.60 8,654.88
Share Capital 378.00 3768.00
Other equity 1,649.67 1,683.65
Total equity (B) 2,027.67 2,061.65
Total equity and total debt (G=A+B) 10,152.27 10,716.53
Gearing rada (A/C) 0% Bl%o

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial covenants atteched
to the loans and borrowings that define capital sctucture requirements, Breaches in mecting the financial covenants would permit the bank to immediately call
loans and bortowings. There have been no breaches in the financial covenants of any loans and borrowing in the current period. No changes were made in
the objectives, policies o processes for managing capital during the years ended March 31, 2025 and March 31, 2024,

Commitments and Contingencies
Contingent liabilities not provided for:

March 31, 2025 Macch 31, 2024
In respect of income tax matters [refer (2} below] 2393 25.73
In respect of service tax and GST matters frefer (5) below] 6407 3246
Chim against the Company not acknowledged as debt [refer (d) and (6 below| 8.62 7.85
In respect of other matters [refer (c} below] 25.20 25.20

Pursuant to the income tax assessment for the years menrioned below, the Company had received various demands from the income tax authorities in
relation to the inadmissibiliry of certain expenditure in accordance wich the provisions of the income tax law. The management, on the basis of its internal
assessment of the facts of the case, the undeclyng nature of transactions, the history of judgements made by the varous appellate aathorities, including
favourable judgements recerved by the Company from lower appellate authorities and the necessary advice received from the independent expert engaged in
this regard, is of the view that the probability of the case being settled against the Company is remote and accordingly do not foresee any adjustment to these
Financial Statements in ehis regard. The details of the relevant financial year which is subject to the dispute and the amount of demand is as follows:

Disputed tax amount

March 31, 2025 March 31, 2024
Pending with the Hon'ble Supreme Court of India
AY.2013-14 [Disallowed under 1158 327 3.25
Pending with the Hon'ble High Court
AY.2017-18 [Disallowed under 115]B] 4.46 476
Pending with Commissioner of Income Tax (Appeals) ("CIT(A)")
AY.2014-15 [Disallowed under 115]B] 3.76 376
AY.2016-17 [Disallowed under 115]B] 4.95 646
AY.2016-17 0.07 0.07
ALY .2018-19 [Disallowed ander 1157B] 6.34 6.34
AY.2020-21[Disallowed under 115]B] 1.08 1.08
Disputed disallowance of expenses, resulting in reduction in carry forward of tax losses and accordingly no tax demand has been teceived
March 31, 2025 March 31, 2024
Pending with the Hon'ble Supreme Court of India
AY 2011-12 1o ALY 2013-14 35.60 35.60
Pending with CIT (A)
AY 2009-10 401 4.01
AY2010-11 to AY 2013-14 23.15 23.15
AY 2014-15 o AY 2016-17 67.54 67.54
AY 2617-18 to AY 2018-19 50.51 5G.51
AY 2016174+ 0.80 (.80
AY 2020-21 12.08 12.08
AY 2021-22 2.50 2.50
AY 2022-23 2.46 0.48
AY 2023-24 1.95 =

** Orders u/s 147 passed in case of AY 2015-16 & 2016-17 disallowing capital expenditure of Rs. 15.11 crore therehy reducing depreciation clim by Rs.
0.80 crore. Demand of Rs. 34.70 erore (including interest of Rs. 16.06 crore) is wrongly raised as against refund of Rs. 0.46 crore, The Company had filed an
application for rectification of demand and appeal with Commissionet of Income Tax (Appeals).

Note: Tax Lability on aforementioned disputed disallowance of expenses is currently not ascertainable.
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(b)
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=
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Disputed service tax and GST matters

March 31, 2025 March 31, 2024
Itregular availment of the cenvat credit, pending with Hon'ble High Court of Telangana*® 62.21 24.84
Penalty equivalent to service tax levy on delay in payment of service tax on the user development fze, pending - 743
with Hon'ble Supreme Court
Irtegutar availment of Transition credit u/s 140 of CGST Act and Appeal filed with Jeine Commissioner 1.47
{Appeal-1)
Appealed filed with CESTAT against the order in Appeal passcd by Commissioner of Central Tax {Appeals),
confirming the demand. 039 0.19
“including penaity amount

The Company had received 2 notice from the office of the Joint Comnissioner of Labour for payment of Building a0d other construction workers’ Welfare
Cess @ 1% of the cost of construction of Airport Metropolitan amounting to Rs. 25.20 crore (March 31, 2024: Rs. 25.20 crore}. The Company had received
the stay order from Hon’ble High Court of Telangana against the said order in the earlier years.

The Company had received notice dated January 19, 2013, frem Hyderabad Meuwepolitan Water Supply & Sewerage Board for disconnection of water
conneciion for non-payment of sewerage cess arrears. The Company had received the stay order against the said order in the earlicr years. The sewerage cess
outstanding ineleding inkerest as at March 31, 2025 amounnis to Rs, 6.57 crore (March 31, 2024: Rs. 5,80 crore),

Utilization of funds from Passenger Service Fee (Security Component) Fund (“PSF(5C) Fund”):

(i) The Ministry of Civil Aviation (MoCA) had issued orders in 2014, requiring the Airport Operators to reverse the expenditure incurred from Passenger

)

4]

I

Service Fee (Security component) (PSF (SC)) Fund towards (2} procurement and maintenance of security systems/equipment; (b) construction of other long
lived assets (refer note (i) below) along with interest till date of reversal. The Company had udlised approximately Rs.142.00 crore towards the aforesaid
expenses till March 31, 2018, excluding related maintenance expense, other costs and interest thereon which is presently unascertainable. The Compzroller &
Aunditor General, during their audits of PSF (S8C) Fund, observed that the funds utilized by the Company is contrary to the directions issued by MoCA.
Management is of the opinjon that the utlisadon of funds from PSF(SC) fund is consistent with the Standard Qperating Procedures, guidelines and
clarification issued by the MoCA from time o time on the subject of uiilization of PSF (5C) funds.

As the above osder, in management's opinion, is conixary to and incensistent with SOPs, guidelings and clarification issued by the MoCA from ume to ame

n this regard, the Company had challenged the said order vide a writ petition before the Hon'ble High Court of Andhra Pradesh. The Hon'ble High Court,
vide its order dated March 03, 2014 followed by further clarifications dated Apeil 28, 2014 and December 24, 2014, stayed the MoCA order with an
undertaking that, in the event the decision of the writ petiton goes against GHIAL it shall restore the PSF (SC) Fuad to this extent.

The Hon'ble High Court of Telangana vide its order dated June 03, 2024 has allowed the writ petition filed by the Company and has set-aside the order of
MoCA.

Based on the intetnal assessment, the management is of the view that the relevant timelines for filing further appeal by MoCA against the Hon'ble High Courr
order has expired, as no appeal has been Bled by MoCA as on the date. Hence Management believes that there is no ambiguity in utilization of PSFSC) Fund
considering the favourable judgement by Hoo'ble High Court of Telangana. Therefore no adjustments are required to be made in the accompanying financial
results for the quarter and year ended 31 March 2025,

Fuel surcharge adjustments (FSA) for the period from April 2008 to March 2018 amounting to Rs. 2.05 crore (March 31, 2024: Rs. 2.05 crore).

Based on the internal assessment and legal opinion, the Management is confident that, for the aforesaid mentioned contingent liabilities under paragraph {a)
to (f) above, no further provision is required to be made as at March 31, 2025.

Guarantees including financial guarantees - March 31, 2025 March 31, 2024
Particulars of guarantees
Cotpotate guarantee given on behalf of its subsidiaries to banks against the loan taken

(a) sanctioned 1,102.90 587.90
(b} outstanding 705.12 70112
{c) sanctoned during the petiod/year 160,00 407.40

Guarantees other than financial guarantees

Bank guarantee given
(a) sanctioned 15.00 69.52
(b} outstanding 15.00 69.62

Note: The above guarantees also includes performance guarantees given by the Company on its own behalf,
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III Commitments

4y Capital commitninis:
Estimated amount of contracts remaimning to be executed on capital account and not provided for (net of advances) amounting to Rs. 364.97 crore

(March 31, 2024: Rs. 360.08 croze).

b) Ozher commitoments :
i} As per the terms of Concession Agreement, the Company is required to pay concession fees to MoCA @ 4% on its gross revennc {as defined in the
Concession Agreement) of the Company for a term of 60 years commencing from March 23, 2008,

i} The Company had entered into “Cross Currency Swap” with vatious banks in order to hedge principal portion and to protect interest component of
4,25% senior secured notes (2027 SSN} of USD 350 million which is repayable in October 2027, with interest payable on semi-annually basis. Further
the Company had 2lso entered into “Call Spread {CS)” atrangements in erder to hedge principal portion of 4.75% senior secured notes (2026 SSN) for
USD 287.32 million which are tepayable in February 2026 tespectively and “Coupon Only Swap” (COS) to hedge the payment of interest liability on
semi-annually basis on 2026 SSN.

58 Significant accounting judgments, estimates and assumptions
The preparation of these standalone financial statements requires management to make judgements, estimates and assumptions that affect the reported
amounts of revenues, expenses, assets and liabilistes, and the accompanying disclosutes, and the disclosure of contingent liabilides. Uncertainty about
these assumptions and estimates could result in outcomes that require a material adjustment to the cacrying amount of assets or liabilities affected in
furure periods.

a) Judgements
In the process of applying the Company’s 2ccounting policies, management has made the following judgmencs, which has the effect on the amounts
recognised in these standalone financial statements:

Discounting rate

The Company has considered incrementa! borrowing rate of Airport sector as at transition date for measuring deposits, being financial assets and
financial liabilities, at amostised cost till March 31, 2018. From period starting from Aprit 01, 2018, management has considered revised incremental
bomrowing rate of airport sector for all the deposits given/reccived post March 31, 2018; and impact has been duly accounted in these standalone
financial statements.

Non applicability of Service Concession Agreement (SCA)

The Company had enteted into Concession agreement with the Ministry of Civil Aviaton (“MoCA™), which gives the Compeny an exclusive right of
development, design, financing, consttuction, commissioning, maintenance, operation and management of the Hyderabad Airpott on a revenue sharing
model for an initial tertn of 30 yeats, which can be extended by another 30 years at the option of the Company. Under the agreement, the MoCA has
granted exclusive right and authority to perform some of the functions of the AAT being the functions of operation, maintenance, developtent, design,
construction, up gradation, modernization, finance and management of the Airport and to perform services and activitics at the airport constituting
‘Airport activitics’ (regulated services) and Non-Airport Activities' (non-regulared services). Airport Activities are regulated while there is no control
over detetmination of prices for Non-Aitport activities. Charges for Non-Ajrpott activities ate determined at the sole discretion of the Company.

Appendix D to Ind AS 115 contains provisions to cover arrangements between public and ptivate enterprises- referred to as service concession
arrangement (“SCA”). An entity is required to evaluate applicability of SCA for its arrangement under public to private partnership based on SCA
guidance. The applicability of service concession depends whethet the grantors control or regulates what services the operator must provide with the
infrastructure, to whom it must provide them, and at what price; and also control the residual interest in the infrastracture.

The Company’s management conducted detailed analysis to determine applicability of Appendizx I of Ind AS 1135, The concession arrangement bas
significant non-regulated revenues, which are apparently not arcillary in nature, as these arc important from the Company, MoCA and users/passengers
petspective. Further, the regulated and non-regulated services are substantially interdependent and cannot be offered in isolation. Airport premises is
being used both for providing regulated services and for providing non-regulated services. Based on the Company's proportion of repulated and non-
regulated activities, the directors have determined that over the concession period, the unregulated business activities drives the economics of the
arrangement and coneributes substantally to the profits of the Company and hence concluded that SCA does not apply in its entirety to the Company.

Concession fee:
As per the Concession Agreement (CA), the Company is required to pay concession fee to MoCA @ 4% on its gross revenue. As per Article 3.3.2 of
CA, “Gross Revenue™ is defined to include sll pre-tax revenue of GHIAL with certain specified exclusions.

Management of the Company is of the view that certain income / credits arising on adoption of Ind-AS, matk to market pain on valuarion of derivative
instruments and gain on restatement of long-term botrowings was not in contemplation of partics in December 2004 when this Concession Agreement
was signed / entered. Further, these income/credits in statement of profit and loss along with interest income on investment of part proceeds from
borrowings earmatked for airport expansion project and adjusted from the value of capital work-in-progress, do not represent actual receipts from
business operations, from any external sources and therefore, these incomes/ credits should not be weated as “Revenue” for calculation of concession
fee payable. Accordingly, the Company, basis above and Legal Opinion obtained in this tegard, has provided the concession fee payable to MoCA after
adjusting such incomes/ credits,
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58 Significant accounting judgments, estimates and assumptions (continued)

h) Estimates and Assumptiong
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date that have 2 significant risk of causing a
material adfustment to the catrying amounts of assets and liabilities within the next financial year, are desctibed below. The Company based its
assumptions and estimates on parameters available when these standalone financial statements were prepared, existing circumstances and assumptions
about furure developments, however, may change due to marker changes or citcumstances arising that are beyond the control of the Company. Such
changes are reflected in the assumptions when they occur.

Defined benefit plans

The cost of the defined benefit plan and other post-employment benefits and its present value obligation are determined using actuarial valuations, An
actuatial valration involves making various assumptions that may differ from actual developments in the future. These include the determination of the
discount rate, future salary increases and moxtality rates. Due to the complexities involved in the valuation and its long-term nature, 2 defined benefic
obligation is highly sensidve to changes in these assumptions, All assumptions ate reviewed at each reporting date.

The parameter most subiect to change is the discount rate. In determining the appropriate discount rate for plans operated, the management considers
the interest rates of governmeant bonds in currencies consistent with the curtencies of the post-employment benefir obligation.

The morality rate is based on publicly available mortality 1ables for the specific countties. Those morality tables tend to change only at interval in
response to demographic changes. Future salaty increases and gratuity incteases are based on expeeted future inflation rates for the respective countries.

Contingencies

Contingent liabilities may arise from the ordinary course of business in relatdon to claims against the Company, including legal, contractor and other
claims. By their nature, contingencies will be resolved only when one or more uncertain funre events occur or fail o occur. The assessment of the
existence, and potental quantam, of contingencies inherently involves the exercise of sipnificant judgement and the use of estimates regarding the
outcome of future events.

Fair value measurement of financial instruments

When the fair values of financial assets and finandsal lishilities recorded in the balance sheet cannot be measured based on quoted prices in active
markets, their fair value is measured using valuation techniques. The inputs to these models are taken from observable markets where possible, but
where this is not feasible, a degree of judgement is required in establishing fair values. Judgements inclide considerations of inputs such as liquidity risk,
credit risk and volatility. Changes in assumprions about these factors could affect the reported fair valuc of financial instruments.

Impairment of financial asset

The impairment provisions for financial assets are based on the assumptions about risk of default and expected loss rates. The Group uses judgement in
making these assumptons and selecting the inputs to the impairment calculation, based en Group’s past history, existing market conditions as well as
forward looking estimates at the end of each reporting period.

Impairment of non-financial assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which is the higher of its fair value less
costs of disposal and its value in usc. The fair value less costs of disposzl caleuladon is based on available dara from binding sales transactions,
conducted at arm’s length, for similar assets or observable market prices less incremental costs for disposing of the asset. The value in use calculation is
based on a discounting cash flow {I2CF) model. The cash flows are derived from the budger for the nexr five years and do not include restructuring
activities that the Company is not yet committed to or significant future investments that will enhance the asset’s performance of the CGU being
tested. The recoverable amount is sensitive to the discount rate used for the DCF model as well as the expected future cash-inflows and the growth rate
used for extrapolation purposes.

Taxes

Deferred tax assets on unused tax losses and minimum alternate tax credit entidement are tecognised to the extent that it is probable that taxable profit
will be available zgainst which these amounts can be vulised. Significant management estimate is required to determine the amount of deferred tax
assets that can be recognised, based upon the likely timing and the level of future taxable profits together with future tx planning strategies.
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Determination of aeronautical tariff

GHIAL had filed an appeal, challenging the disallowance of pre-contro! petiod losses and fercign exchange loss on extermal commercial borrowings,
classification of revenues from ground handling, cargo and fuel farm (“CGF”} as aeronautical revenues and other issues for determinaton of aeronautical tanff
for the First Control Period ("FCP") commencing from April 01, 2011 to March 31, 2016 by Aitport Economic Regulatory Authority ({AERA").

In relation to determination of tarnff for the Second Comtrol Period (“SCP™), commencing from April 01, 2016 to March 31, 2021, AERA had issued 2
consultation paper on November 19, 2017, However, as the aforesaid consulution paper does not address the issues zrising out of the FCP, including true up for
shortfall of receipt vis-a-vis enttlement for the FCP, GHIAL had filed a wrir petifion and obtained a seay order from the Hon'ble High Court 2t 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
Sertlement Appellate Tribunal {TDSAT), in its disposal order dated March 04, 2020 has directed AERA to reconsider the issues afresh while determining the
aeronautical tariff for the Third Control Period commenang {"TCP") from April 01, 2021,

Duting the month of August 2021, AERA has issued Fariff Order (“the Order”) effective from October (1, 2021 for the TCP commenciag from April 01, 2021
to March 31, 2026. GHIAL in the month of September 2021, has filed an appeal against the Order with TDSAT, as the management is of the view that AERA
has not considered the outstanding issues of FCP and SCP in determination of aeronautical tardff for the TCP as directed by TDSAT vide its ordered dated
March (4, 2020, while continuing to charge the aeronautical tariff as derermined hy AERA,

During the previous year ended March 31, 2024, TDSAT has pronounced the Judgement and has adjudicated various issues raised by GHIAL including
directing AERA to true up the pre-control period losses, to treat CGF as non-aeronautical revenue etc,, in favour of GHIAL. However, TDSAT ruled in favor
of AERA on certain other issues.

During the quarter ended 30 Seprember 2024, AERA had filled an appeal in the Supzeme Court against the TDSAT order . The matter is cursently sub judice
with the Honorable Supreme Court of India. Pending cutcame of the ongoing litigatien, the Company has applied aeronautica! tariff 2s determined by AERA for
the respective control period.

The Company has recognized, deferred tax asset comprising of Minimum Alternate Tax (MAT) credit entitlement and unabsorbed business losses aggregating to
Rs. 6B2.72 crores (March 31, 2024: Rs. 634.59 crores) as at March 31, 2025. The Campany hased on the future tazable income expects to adjust these amounts
against the projected taxable profits. The ultimate realisation of the deferred tax asset is dependent upon the generation of future taxable income projected by
considering the applicable tariff order for the Third Control Period and the anticipated tariff orders for the subsequent control perieds, estimated revenues and
expenses of the business, scheduled reversals of deferred tax liabiliies and tax planning strategy. As the recoverability of deferred tex assets is based on estimates
of future taxable income including projected aerenautical tasiff revenue which involved determination of applicable tariff orders by AERA and being = subject
matter of litigations as detailed in note 59, any changes in such future taxable income could impzec its recoverability. However, basis the sensitvity analysis
performed, management believes that any reasonable possible change in the key assumpticns would aot effect the Company's ability to recover the deferred tax
asset within the specified period as per the provisions of Income Tax Act, 1961,

As detailed in note 58(a}, to these standalone financial statements, certain incomes/credits recognised on adoption of Ind-A$ are not considered for computation
of concession fee payable to MoCA basis & tegal opinion obtained. Accordingly, the following soutces of income have not been consideted for accrual of the
concession fee:

Income forming part of March 31, 2025 March 31, 2024
Discounting on fair vaivatien of deposit received from concessionaries Revenue from operations 7.74 9.43
Income recognised on advance from customess under Ind AS 115 Revenue from operations 0.36 0.64
Impact on accoant of sttaight lining of lease tentals Revenue from operations 9.83 10.39
Income arising from fair valuation of financial guarantee Other income 1.21 2.67
Disconnting an fair valuaton of deposit paid to vendors Other income 0.23 0.14
Income from government grant Other income 5.27 5.28
Amortisation of deferred income Othet income 0.14 0.53
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62 The disclosure on nature of revenuc from contracts as required under Ind AS 115 is part of note 25, Further, the additional disclosure on trade receivable and
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contrace assets, cancract liabilities are as below:

Contract balances March 31, 2025 March 31, 2024 April 1, 2023

Trade receivables * 54.68 71.98 79.95
Contract assets™* 96.46 71.59 53.88
Contract liabilities*** 47.31 27.34 2116

* Trade receivables carry a credit perind ranging between 15-30 days, Farther, trade receivables bevond the credit period as per the contracrs with the customers,
ate interest bearing. In March 31, 2025: Rs. 1.35 crote (March 31, 2024: Rs. (.18 crore) was tecognized as provision for expected credit losses on trade
teceivables.

** Contract asset includes unbilled revenue, Amount of revenue recognised from amounts included in the contract assets at the beginning of the year is Rs. 71,59
crores. ‘Total contract assets outstanding as on 31 March 2025 will be recognised in next 12 months. Contract assets have increased due to increase in the
operations during the current year.

% Contract liabifides includes advance received fom customers. Amount of reverme recognised from amounts included in the contract liabilities at the
beginning of the year Rs. 27.34 crores {31 March 2024: Rs. 6.64 crores}. Total contract liabilities outstanding as on 31 March 2025 will be recognised in next 12
months.Contract liabilities have increased due to increase in the operations during the current year,

Details of movement in pravision for trade receivable is as below:

Particulars March 31, 2025 March 31, 2024
Opening balance n.1a 0.18
Add: Provision created during the year 117 -
Closing balance 1.35 0.18
The Ministry of Corporate Affairs (MCA) has prescribed a new requirerment for companies under the proviso to Rule 3(1) of the Companies {Accounts) Rules,

2014 inserted by the Companies (Accounts) Amendment Rules 2021 requiring companies, which uses aceounting software for mainemining its books of account,
shall use only such accounting software which has a feature of recording audit trail of each and every transaction, creating an edit log of each change made in the
books of account along with the date when such changes were made and ensuring that the audit wail cannot be disabled.

The Company is using SAP ERP accounting software for mainraining its books of account and has used Comvision applied dll 31 fuly 2024 for processing
parking revenues, which have a feature of recording audit wrail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the accountng software, except that the audit trail logs for direct changes in data at database level for accounting software, SAP ERP, has enabled
from 25 May 2025 and has not been enabled for Comvision application, Audit trail (edit log) for SAP ERP and Comvision is enabled at the application level,
users have access to perform transactons only from the application level and continues to be restricted 0o limited set of users who necessatily require this access
for maintenance and administration of the database. Furthermore, the audit trail has been preserved by the Company as per the statutory requirements for record
tetenton.

Durng the previous year, the Company has sold 100% stake in it's subsidiary, GMR Hyderabad Airport Assets Limited involved in the business of development
and renting of commercial property. The gain on sale has been tecognised as an exceptional item in the accompanying Financial Statements.

The Company has presented profit/ (loss) before finance casts, raxes, depreciation, amortisation expense and exceptional items as EBIDTA.

On March 28, 2024 | the Company has issued lsted, rated, secured, redeemable non-convertible debenmres (“NCD™) amounting e 3540 crore to the dligible
Qualified Instrutional Buyers. Further the Company has received premium of 0.02 crore. The proceeds from the NCD's have been fully utilized for redemption
of existing Senior Secured Notes (SSN) 2024 agpregating to $73.61 million, including accrued interest on April 10, 2024.
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67 The Board of directors of GMR Airports Limited in its meeting held on March 19, 2023 had approved, a detailed Scheme of Merger of GMR Airports Limited
(GAL) with GMR Infra Developers Limited {GIDL} followed by merger of Merged GIDIL with the GMR Airports Infrastructure Limited (GIL), referred
hereinafter as Merger Scheme, The Merger Schetne has been approved by the Hon'hle National Company Law Tribunal, Chandigarh bench (“the Tribunal”) vide
its order dated June 11, 2024 (Certified Copy of the order received on July 02, 2024), The said Tribunal order was filed with the Registrar of Companies by GAL,
GINL and GIL on July 25, 2024 thereby the Scheme becoming effective on that date. Fusther GMR. Airports Infrastructure Limited stands changed to GMR
Airports Limited (Formerly GMR Airports Infrastructure Limited) with effect from September 11, 2024. Accordingly, GMR Airports Limited is now the Holding
Company of the Company.

This is the summary of material accounting policies and other explanatory information referred to in our report of even date.
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