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Independent Auditor’s Report 
 
To the Members of GMR Hyderabad International Airport Limited 
 
Report on the Audit of the Consolidated Financial Statements 
 
Opinion 
 

1. We have audited the accompanying consolidated financial statements of GMR Hyderabad International 
Airport Limited (‘the Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as ‘the Group’), its joint venture, as listed in Annexure 1, which comprise the 
Consolidated Balance Sheet as at 31 March 2020, the Consolidated Statement of Profit and Loss 
(including Other Comprehensive Income), the Consolidated Cash Flow Statement and the Consolidated 
Statement of Changes in Equity for the year then ended, and a summary of the significant accounting 
policies and other explanatory information. 
 

2. In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of the reports of the other auditors on the separate financial statements and 
on the other financial information of the subsidiaries and joint venture the aforesaid consolidated 
financial statements give the information required by the Companies Act, 2013 (‘Act’) in the manner so 
required and give a true and fair view in conformity with the accounting principles generally accepted in 
India including Indian Accounting Standards (‘Ind AS’) specified under section 133 of the Act, of the 
consolidated state of affairs of the Group, its joint venture, as at 31 March 2020, and their consolidated 
profit (including other comprehensive income), consolidated cash flows and the consolidated changes 
in equity for the year ended on that date. 
 
Basis for Opinion 
 

3. 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 Consolidated 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 
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 and the audit evidence obtained by the other auditors in terms 
of their reports referred to in paragraph 18 and 19 of the Other Matters section below, is sufficient and 
appropriate to provide a basis for our opinion. 
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Emphasis of Matter - PSF(SC) Fund 

 

4. We draw attention to Note 37(I)(B)(xxii) to the consolidated financial statements, which describes the 
uncertainty relating to outcome of litigation pertaining to the costs related to procurement of security 
equipment, construction of residential quarters for Central Industrial Security Force deployed at the 
Rajiv Gandhi International Airport, Hyderabad and other costs which have been adjusted from the 
PSF(SC) Fund up to 31 March 2018, pending final decision from the Hon’ble High Court of Telangana 
and the consequential instructions from the Ministry of Civil Aviation. Our opinion is not modified in 
respect of this matter. 

 
Emphasis of Matter – Covid-19 

 
5. We draw attention to Note 2.3 of the accompanying consolidated financial statements which describes 

the uncertainties due to the outbreak of Covid-19 pandemic and the management’s evaluation of the 
impact on the consolidated financial statements of the Company as at the balance sheet date. Our 
opinion is not modified in respect of this matter. 
 
Key Audit Matters 
 

6. Key audit matters are those matters that, in our professional judgment and based on the consideration 
of the reports of the other auditors on separate financial statements and on the other financial 
information of the subsidiaries and joint venture, were of most significance in our audit of the financial 
statements of the current period. These matters were addressed in the context of our audit of the 
consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide 
a separate opinion on these matters. 

 
7. 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 Minimum Alternate Tax 
(MAT) credit 

 
Refer to Note 2.6(u) for the accounting 
policy and note 43 for the financial 
disclosures in the accompanying 
consolidated financial statements. 

 

The Holding Company is under tax holiday 
period until financial year 2021-22 and has 
accumulated MAT credit asset of ₹457.11 
crores (31 March 2019: ₹405.41 crores). 
Recognition of MAT credit asset requires 
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 MAT 
credit asset may not be realized within the 
specified period, if these future projections 
are not met. 

 

In order to assess the utilization of MAT 
credit, the Holding Company has prepared 

Our audit procedures in relation to assessment of 
MAT credit recognition and its utilization as at 
reporting date, included, but were not limited to the 
following: 
 

 Assessed and tested the design and operating 
effectiveness of the Company’s controls over 
recognition of the MAT credit. 

 

 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; 

 

 Understood and tested the controls surrounding 
management’s evaluation of litigations and 
contingent liabilities; 

 

 Challenged the judgements exercised by the 
management and tested the key assumptions 
used including the impact of COVID-19 based 
on our knowledge of the industry, publicly 
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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.  

 

Further, as explained in note 46, the 
Holding Company had filed an appeal, 
challenging various aspects of the 
aeronautical tariff order passed by AERA 
in respect of first control period from 1 April 
2011 to 31 March 2016. During the current 
year, Telecom Disputes Settlement 
Appellate Tribunal (TDSAT) has directed 
AERA to reconsider the issues afresh 
while determining the aeronautical tariff for 
the Third Control Period commencing from 
1 April 2021. 

 

We have identified this as a key audit 
matter for current year audit owing to the 
materiality of the amounts involved and 
inherent subjectivity involved in the 
determination of utilization of MAT credit 
through estimation of future taxable profits 
and projected aeronautical tariff revenue 
which involved determination by AERA 
and being a subject matter of litigations. 

 

available information and Company’s strategic 
plans; 

 

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

 Tested the appropriateness 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; 

 

 Obtained and evaluated sensitivity analysis 
performed by the management on aforesaid key 
assumptions and performed further independent 
sensitivity analysis to determine impact of 
estimation uncertainty on the future taxable 
profits; 

 

 Obtained and reviewed the documents with 
respect to the litigations during the year with 
AERA and the related order issued by TDSAT; 
and 

 

 Assessed the appropriateness and adequacy 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 to Note 2.6 (n)(E) for the accounting 
policy and note 40 for the financial 
disclosures in the accompanying 
consolidated financial statements. 

 

The Holding 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 long-term 
debt issued in foreign currency. 
 
Management has designated these 
derivative financial instruments and the 
aforesaid debt at initial recognition as cash 
flow hedge relationship as per Ind AS 109, 
Financial Instruments. 
 

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

 Assessed and tested the design and operating 
effectiveness of the Company’s controls over 
derivative financial instruments and the related 
hedge accounting; 
 

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

 Considered consistent application of the 
accounting policies and assessed the hedge 
accounting methodologies applied; and 
compared these to the Company’s accounting 
policies and requirements under Ind AS 109, 
Financial Instruments. 
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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 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. 
 

We have identified valuation of hedging 
instruments as a key audit matter in view 
of the aforesaid significant judgements, 
estimates and complexity involved. 
 

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

 involved a specialist for testing the accuracy 
and reasonableness of the input data, 
assumptions used and testing the fair values of 
derivative financial instruments and compared 
the results to management’s results; 
 

 Assessed the appropriateness and adequacy 
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 

3. Testing of capital-work-in-progress 
 

Refer to Note 2.6 (e) for the accounting 
policy and notes 3 and 32 for the financial 
disclosures in the accompanying 
consolidated financial statements. 

 

The Holding Company is in the process of 
expansion of Rajiv Gandhi International 
Airport, Hyderabad. 

 

Determining whether expenditure meets 
the capitalization criteria in line with Ind AS 
16, Property, Plant and Equipment and the 
Company’s accounting policy, specifically 
with regard to whether they are operational 
or capital in nature, involves significant 
management judgement.  
 
Further, the tariff determination by AERA 
for different control periods with respect to 
the aeronautical services is linked to the 
Regulated Asset Base, which is based on 
the fixed asset balance and considering 
these additions are significant to the asset 
base of the Company, we have assessed 
inappropriate capitalization as a significant 
risk as part of our audit strategy. 
 
Such aforementioned capital expenditure 
has been funded from the specific 
borrowings raised for such purpose. 
Accordingly, the borrowing cost incurred 

Our audit procedures to assess appropriate 
capitalisation of such expenditure included, but were 
not limited to the following: 
 

 Assessed the design and implementation and 
tested the operating effectiveness of key 
controls surrounding the capitalization of 
costs. 
 

 Reviewed management’s capitalisation policy, 
including application of the aforesaid policy, to 
assess consistency with the requirements set 
out by Ind AS 16, Property, Plant and 
Equipment. 
 

 Compared the additions with the budgets and 
the orders given to the vendors. 
 

 Ensured that the borrowing cost capitalized is 
as per Ind AS 23 Borrowing Costs. 
 

 Tested the additions on a sample basis for 
their nature and purpose to ensure that the 
capitalization is as per company’s accounting 
policy. 
 

 Assessed the appropriateness and adequacy 
of the related disclosures in the standalone 
financial statements in accordance with the 
applicable accounting standards. 
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on such borrowings have been included as 
a capital expenditure in accordance with 
the provisions of Ind AS 23, Borrowing 
Costs. 
 
Owing to the above factors, we have 
identified this as a key audit matter for 
current year audit due to the significance of 
the capital expenditure incurred during the 
year. 

 

 

 

Key audit matter How our audit addressed the key audit matter 

4. Assessment of impairment in the 
carrying value of the Maintenance, 
Repair and Overhauling division (MRO) 
– Cash Generating Unit (“MRO CGU”) 

 
Refer to Note 2.6 (i) for the accounting 
policy and notes 53 for the financial 
disclosures in the accompanying 
consolidated financial statements. 

 

The auditors of GMR Air Cargo and 
Aerospace Engineering Limited 
(“GACAEL”), a wholly owned subsidiary of 
the Holding Company have reported as 
follows:  
 
At each reporting period, the subsidiary 
assesses the carrying value of CGU to 
determine whether there is any indication 
that the MRO CGU has suffered an 
impairment loss. If any indication exists, 
the subsidiary estimates the recoverable 
amount. 
 
As indicated in Note 53 of the consolidated 
financial statements, owing to the past 
accumulated losses of the MRO CGU and 
occurrence of the Covid-19 pandemic, the 
management has assessed the 
impairment of the carrying value of the 
MRO CGU as at 31 March 2020. 
 
Basis ADP deal, the Management has 
determined the recoverable amount of 
MRO CGU. Additionally, the Management 
has used value-in-use approach and has 
applied significant judgements, 
assumptions related to capacity utilization, 
revenue growth, margins and selection of 
discount rates. 
 

The auditor’s of GACAEL, have reported as follows: 
 
Our audit procedures in relation to assessing the 
carrying value of the MRO CGU included but were 
not limited to, the following: 
 

 Evaluated the design and implementation and 
operating effectiveness of internal controls 
relating to the Management’s assessment of 
the impairment workings of MRO CGU; 

 

 Assessed the reasonableness of the key 
business assumptions such as capacity 
utlisation, revenue growth rate and margins by 
understanding the Management’s plan and by 
performing retrospective testing; 

 

 Assessed the reasonableness of the valuation 
model using market assumptions namely the 
discount rate adopted for the valuation with the 
assistance of our internal valuation experts 
(including for COVID19 impact); 

 

 Performed sensitivity analysis around the key 
assumptions and stress-tested for various 
scenarios (considering COVID19 impact) to 
determine if any changes to key assumptions 
would impact the recoverable amounts; 
 

 In respect of the agreement between GMR 
Group and ADP, discussed with the 
Management and GMR Group to understand 
the implications insofar as the MRO CGU is 
concerned. Verified certain key terms of the 
agreement/documents in public domain. 
Compared and correlated the value attributed 
to the MRO CGU with the carrying value, to 
determine if there is impairment; 
 

 In respect of COVID-19 impact, performed 
corroborative enquiries with the Management 
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We have identified the estimation of the 
recoverable amount of MRO CGU as a key 
audit matter because these assumptions 
are of particular importance due to the 
level of uncertainties and the judgements 
involved, thus changes in these 
assumptions could have a significant 
impact on the recoverable amount of MRO 
CGU. 

 

to understand the impact and how this affected 
the projections; 
 

 We have assessed the disclosures made by 
GACAEL in relation to this matter; and 
 

 The results of impairment testing were also 
approved by the Board of Directors. 

 
 

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

8. The Holding 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 
consolidated financial statements and our auditor’s report thereon. 
 
Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent with 
the consolidated financial statements or our knowledge obtained in the audit or otherwise appears to 
be materially misstated. If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have nothing to report in 
this regard. 
 
Responsibilities of Management and Those Charged with Governance for the Consolidated 
Financial Statements 
 

9. The accompanying consolidated financial statements have been approved by the Holding Company’s 
Board of Directors. The Holding Company’s Board of Directors is responsible for the matters stated in 
section 134(5) of the Act with respect to the preparation of these consolidated  financial statements that 
give a true and fair view of the consolidated financial position, consolidated financial performance 
including other comprehensive income, consolidated changes in equity and consolidated cash flows of 
the Group including its joint venture in accordance with the accounting principles generally accepted in 
India, including the Ind AS specified under section 133 of the Act. The respective Board of Directors of 
the companies included in the Group and joint venture are responsible for 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 consolidated financial statements that give a true and fair view and 
are free from material misstatement, whether due to fraud or error, which have been used for the 
purpose of preparation of the consolidated financial statements by the Directors of the Holding 
Company, as aforesaid. 

  
10. In preparing the consolidated financial statements, the respective Board of Directors of the companies 

included in the Group and of its joint venture are responsible for assessing the ability of the Group and 
of its joint venture 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 intend to 
liquidate the Group or to cease operations, or has no realistic alternative but to do so. 
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11. Those Board of Directors are also responsible for overseeing the financial reporting process of the 
companies included in the Group and of its joint venture. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 

12. Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
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 financial statements. 
 

13. As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

 

 Identify and assess the risks of material misstatement of the 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 error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control; 

 

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

 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management; 

 

 Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the ability of the Group and its joint venture 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 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 Group and its joint venture to cease to continue as a going concern; and 

 

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

 

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities within 
the Group, and its joint venture, to express an opinion on the financial statements. We are 
responsible for the direction, supervision and performance of the audit of financial statements of 
such entities included in the financial statements, of which we are the independent auditors. For 
the other entities included in the financial statements, which have been audited by the other 
auditors, such other auditors remain responsible for the direction, supervision and performance of 
the audits carried out by them. We remain solely responsible for our audit opinion. 
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14. 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. 
 

15. 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. 

 

16. From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the 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. 
 
Other Matter 
 

17. Due to the Covid-19 related lock-down restrictions, auditors of GACAEL and GMR Hospitality & Retail 
Limited (“GHRL”) (collectively referred as “Subsidiary Auditors”) were not able to physically observe the 
stock verification that was carried out by the management. Consequently, the subsidiary auditors, have 
performed alternative procedures to audit the existence of inventory as per the guidance provided in 
SA 501 “Audit Evidence – Specific Considerations for Selected Items” and have obtained sufficient 
appropriate audit evidence to issue unmodified opinion on the financial statements of GACAEL and 
GHRL. Our opinion is not modified in respect of this matter. 
 

18. We did not audit the financial statements of three (3) subsidiaries, whose financial statements reflects 
total assets of ₹703.08 crores and net assets of ₹25.95 crores as at 31 March 2020, total revenues of 
₹564.46 crores and net cash inflows amounting to ₹7.66 crores for the year ended on that date, as 
considered in the consolidated financial statements. The consolidated financial statements also include 
the Group’s share of net profit (including other comprehensive income) of ₹4.52 crores for the year 
ended 31 March 2020, as considered in the consolidated financial statements, in respect of its joint 
venture, whose financial statements have not been audited by us. These financial statements have 
been audited by other auditors whose reports have been furnished to us by the management and our 
opinion on the consolidated financial statements, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries and joint venture, and our report in terms of sub-section (3) of 
Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries and joint venture, are based 
solely on the reports of the other auditors. 
 

19. We did not jointly audit the financial statements of three (3) subsidiaries, whose financial statements 
reflects total assets of ₹497.92 crores and net assets of ₹183.22 crores as at 31 March 2020, total 
revenues of ₹37.66 crores and net cash inflows amounting to ₹76.47 crores for the year ended on that 
date, as considered in the consolidated financial statements. These financial statements have been 
audited solely K.S Rao & Co., (‘KSR’) one of the joint auditors of the Holding Company, whose reports 
have been furnished to us by the management and Walker Chandiok & Co LLP’s (“WCC”) opinion so 
far as it relates to the amounts and disclosures included in respect of the aforesaid subsidiaries, and 
WCC’s report in terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid 
subsidiaries, is based solely on the reports issued by KSR in its individual capacity. 
 
Our opinion above on the consolidated financial statements, and our report on other legal and regulatory 
requirements below, are not modified in respect of the above matters in paragraph 18 and 19 with 
respect to our reliance on the work done by and the reports of the other auditors. 
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20. The consolidated financial statements of the Company for the year ended 31 March 2019 were audited 
by the Joint auditors K. S. Rao & Co., and predecessor auditor, S. R. Batliboi & Associates LLP, who 
have expressed a qualified opinion on those financial statements vide their audit report dated 23 July 
2019. Our opinion is not modified in respect of this matter. 
 
Report on Other Legal and Regulatory Requirements 
 

21. As required by section 197(16) of the Act, based on our audit and on the consideration of the reports of 
the other auditors, referred to in paragraph 18 and 19, on separate financial statements of the 
subsidiaries and joint venture, we report that the Holding Company, 6 subsidiary companies covered 
under the Act paid remuneration to their respective directors during the year in accordance with the 
provisions of and limits laid down under section 197 read with Schedule V to the Act. Further, we report 
that the provisions of section 197 read with Schedule V to the Act are not applicable to 1 subsidiary 
companies and 1 joint venture company covered under the Act, since none of such companies is a 
public company as defined under section 2(71) of the Act. 
                            

22. As required by Section 143 (3) of the Act, based on our audit and on the consideration of the report (s) 
of the other auditor(s) on separate financial statements and other financial information of the 
subsidiaries and joint venture, 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 aforesaid consolidated 
financial statements; 
 

b) in our opinion, proper books of account as required by law relating to preparation of the aforesaid 
consolidated financial statements have been kept so far as it appears from our examination of 
those books and the reports of the other auditors;  
 

c) the consolidated financial statements dealt with by this report are in agreement with the relevant 
books of account maintained for the purpose of preparation of the consolidated financial 
statements; 
 

d) in our opinion, the aforesaid consolidated 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 of the Holding Company and 
taken on record by the Board of Directors of the Holding Company and the reports of the statutory 
auditors of its subsidiary companies and joint venture companies covered under the Act, none of 
the directors of the Group companies and joint venture company covered under the Act, are 
disqualified as on 31 March 2020 from being appointed as a director in terms of Section 164(2) of 
the Act.  

 

f) with respect to the adequacy of the internal financial controls with reference to financial statements 
of the Holding Company, and its subsidiary companies, associate companies and joint venture 
companies covered under the Act, and the operating effectiveness of such controls, refer to our 
separate report in ‘Annexure A’; and 

 

g) 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 and based on the consideration of 
the report of the other auditors on separate financial statements as also the other financial 
information of the subsidiaries and joint venture:  
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i. the consolidated financial statements disclose the impact of pending litigations on the 
consolidated financial position of the Group, its joint venture as detailed in Note 37(I) to the 
consolidated financial statements;  

                                                            
ii. provision has been made in these consolidated financial statements, as required under the 

applicable law or Ind AS, for material foreseeable losses, on long-term contracts including 
derivative contracts; 

 
iii. there were no amounts which were required to be transferred to the Investor Education and 

Protection Fund by the Holding Company, and its subsidiary companies and joint venture 
company covered under the Act, during the year ended 31 March 2020; and 
 

iv. the disclosure requirements relating to holdings as well as dealings in specified bank notes 
were applicable for the period from 8 November 2016 to 30 December 2016, which are not 
relevant to these consolidated financial statements. Hence, reporting under this clause is not 
applicable. 

 
 
For Walker Chandiok & Co LLP     For K. S. Rao & Co., 

Chartered Accountants      Chartered Accountants  

Firm Registration No.: 001076N/N500013   Firm Registration No.: 003109S 

 

 

       Sd/-                                                                                                   Sd/- 

Sanjay Kumar Jain      Hitesh Kumar P 

Partner         Partner 

Membership No.: 207660     Membership No.: 233734 

UDIN: 20207660AAAACK1922     UDIN: 20233734AAAAEM2786 

 

Place: Hyderabad      Place: Bengaluru 

Date: 22 July 2020      Date: 22 July 2020 
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Annexure 1 
List of subsidiaries and joint venture included in the Statement 
 
Subsidiaries 
1. GMR Hospitality and Retail Limited 
2. GMR Air Cargo and Aerospace Engineering Limited 
3. GMR Hyderabad Aerotropolis Limited 
4. GMR Hyderabad Aviation SEZ Limited 
5. GMR Logistics Park Private Limited 
6. GMR Aero Technic Limited 
 
Joint venture 
1. Laqshya Hyderabad Airport Media Private Limited 
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Annexure A to the Independent Auditor’s Report of even date to the members of GMR Hyderabad 
International Airport Limited on the consolidated financial statements for the year ended 31 
March 2020 
 
Independent Auditor’s Report on the internal financial controls with reference to financial 
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the 
Act’)  

 
1. In conjunction with our audit of the consolidated financial statements of GMR Hyderabad International 

Airport Limited (‘the Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as ‘the Group’), its joint venture as at and for the year ended 31 March 2020, we 
have audited the internal financial controls with reference to financial statements of the Holding 
Company, its subsidiary companies and joint venture company, which are companies covered under 
the Act, as at that date. 
 
Responsibilities of Management and Those Charged with Governance for Internal Financial 
Controls 
 

2. The respective Board of Directors of the Holding Company, its subsidiary companies, its joint venture 
company, which are companies covered under the Act, are responsible for establishing and maintaining 
internal financial controls based on internal control over financial reporting criteria established 
considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India. 
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   
 

3. Our responsibility is to express an opinion on the internal financial controls with reference to financial 
statements of the Holding Company, its subsidiary companies and joint venture company, as aforesaid, 
based on our audit. We conducted our audit in accordance with the Standards on Auditing issued by 
the Institute of Chartered Accountants of India (‘ICAI’) 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 ICAI. 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. 

 
4. 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. 
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5. We believe that the audit evidence we have obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in the Other Matter paragraph below, is sufficient and 
appropriate to provide a basis for our audit opinion on the internal financial controls with reference to 
financial statements of the Holding Company, its subsidiary companies and joint venture company as 
aforesaid. 

Meaning of Internal Financial Controls with Reference to Financial Statements  

6. 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  

7. 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 policies or 
procedures may deteriorate. 

Opinion 

8. In our opinion and based on the consideration of the reports of the other auditors on internal financial 
controls with reference to financial statements of the subsidiary companies and joint venture company, 
the Holding Company, its subsidiary companies and joint venture company, which are companies 
covered under the Act, have in all material respects, adequate internal financial controls with reference 
to financial statements and such controls were operating effectively as at 31 March 2020, based on 
internal control over financial reporting criteria established considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial 
Reporting issued by the ICAI. 

Other Matter 

9. We did not audit the internal financial controls with reference to financial statements insofar as it relates 
to three (3) subsidiary companies, which are companies covered under the Act, whose financial 
statements reflect total assets of ₹703.08 crores and net assets of ₹25.95 crores as at 31 March 2020, 
total revenues of ₹564.46 crores and net cash inflows amounting to ₹7.66 crores for the year ended on 
that date, as considered in the consolidated financial statements. The consolidated financial statements 
also include the Group’s share of net profit (including other comprehensive income) of ₹4.52 crores for 
the year ended 31 March 2020, in respect of a joint venture company, which are companies covered 
under the Act, whose internal financial controls with reference to financial statements have not been 
audited by us. The internal financial controls with reference to financial statements in so far as it relates 
to such subsidiary companies and joint venture company have been audited by other auditors whose 
report have been furnished to us by the management and our report on the adequacy and operating 
effectiveness of the internal financial controls with reference to financial statements for the Holding 
Company, its subsidiary companies and joint venture company, as aforesaid, under Section 143(3)(i) 
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of the Act in so far as it relates to such subsidiary companies and joint venture companies  is based 
solely on the reports of the auditors of such companies. Our opinion is not modified in respect of this 
matter with respect to our reliance on the work done by and on the reports of the other auditors. 

 
10. We did not jointly audit the internal financial controls with reference to financial statements insofar as it 

relates to three (3) subsidiary companies, which are companies covered under the Act, whose financial 
statements reflects total assets of ₹497.92 crores and net assets of ₹183.22 crores as at 31 March 
2020, total revenues of ₹37.66 crores and net cash inflows amounting to ₹76.47 crores for the year 
ended on that date, as considered in the consolidated financial statements. The internal financial 
controls with reference to financial statements in so far as it relates to such subsidiary companies have 
been audited solely by K.S Rao & Co., (‘KSR’) one of the joint auditors of the Holding Company, whose 
reports have been furnished to us by the management and Walker Chandiok & Co LLP’s (“WCC”) 
opinion on the adequacy and operating effectiveness of the internal financial controls with reference to 
financial statements for the Holding Company, its subsidiary companies and joint venture company, as 
aforesaid, under Section 143(3)(i) of the Act in so far as it relates to such subsidiary companies is based 
solely on the reports issued by KSR in its individual capacity. WCC’s opinion is not modified in respect 
of this matter with respect to reliance on the work done by and on the reports issued by KSR. 
 
 
 
For Walker Chandiok & Co LLP     For K. S. Rao & Co., 

Chartered Accountants      Chartered Accountants  

Firm Registration No.: 001076N/N500013   Firm Registration No.: 003109S 

 

 

         Sd/-                                                                                              Sd/- 

Sanjay Kumar Jain      Hitesh Kumar P 

Partner         Partner 

Membership No.: 207660     Membership No.: 233734 

UDIN: 20207660AAAACK1922     UDIN: 20233734AAAAEM2786 

 

Place: Hyderabad      Place: Bengaluru 

Date: 22 July 2020      Date: 22 July 2020 
 
 

 
 



Notes
As at 

March 31, 2020

As at 

March 31, 2019

I. ASSETS

1. Non-current assets

Property, plant and equipment 3 2,707.86                          2,464.10                             

Capital work-in-progress 32 1,335.26                          436.12                                

Right of use asset 4.1 74.47                               -                                          

Intangible assets 4.2 61.92                               56.42                                  
Intangible assets under development 1.24                                 1.25                                    
Investment in joint venture 5.1 19.25                               14.75                                  
Financial assets

  - Loans 6 17.37                               21.56                                  
  - Other financial assets 7 865.00                             239.85                                

Non-current tax assets 8.1 51.88                               28.96                                  
Deferred tax asset (net) 29 252.83                             252.49                                
Other non-current assets 9 739.30                             554.58                                

6,126.38                          4,070.08                             

2. Current assets

Inventories 10 81.85                               56.18                                  

Financial assets
 - Investments 5.2 1,241.10                          475.10                                

- Trade receivables 11 178.77                             180.55                                

- Cash and cash equivalents 12 270.98                             395.08                                

- Bank balances other than cash and cash equivalents 13 680.93                             115.05                                

- Loans 6 217.13                             55.79                                  

- Other financial assets 7 147.63                             32.28                                  

Current tax assets 8.1 1.71                                 17.11                                  

Other current assets 9 55.33                               18.98                                  

2,875.43                          1,346.12                             

Assets held for sale 61 58.45                               -                                          

Total Assets 9,060.26                          5,416.20                             

II. EQUITY AND LIABILITIES

EQUITY 

Equity share capital 14 378.00                             378.00                                

Other equity 15

- Capital reserve 107.00                             107.00                                
- Retained earnings 1,214.29                          668.43                                
- Cash flow hedge reserve 165.06                             31.72                                  

Total equity attributable to equity holders of the parent 1,864.35                          1,185.15                             

LIABILITIES

1. Non-current liabilities

Financial liabilities

- Borrowings 16.1 5,685.81                          3,176.53                             

- Lease liabilities 83.05                               -                                          
- Other financial liabilities 17 229.92                             246.09                                

Government grants 18 35.59                               40.87                                  

Long term provisions 21 1.47                                 1.36                                    

Deferred tax liability (net) 29 6.54                                 5.01                                    

Other non-current liabilities 19 68.43                               63.63                                  
6,110.81                          3,533.49                             

2. Current liabilities

Financial liabilities

- Borrowings 16.2 19.92                               37.94                                  

- Trade payables 20

-Total outstanding dues of micro and small enterprises 11.58                               0.70                                    

-Total outstanding dues of creditors other than  micro and small enterprises 157.17                             133.27                                
- Other financial liabilities 17 731.60                             422.55                                

Government grants 18 5.27                                 5.27                                    

Other current liabilities 19 59.35                               42.84                                  

Short term provisions 21 22.99                               18.25                                  

Current tax liability (net) 8.2 35.87                               36.74                                  

1,043.75                          697.56                                

Liabilities classified as held for sale 61 41.35                               -                                          

Total liabilities 7,195.91                          4,231.05                             

Total Equity and Liabilities 9,060.26                          5,416.20                             

As per our report of even date.

For Walker Chandiok & Co LLP For  K.S.Rao & Co., For and on behalf of the Board of Directors of

Chartered Accountants Chartered Accountants GMR Hyderabad International Airport Limited
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number: 001076N/N500013

ICAI Firm registration
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Sd/- Sd/- Sd/- Sd/-

Sanjay Kumar Jain Hitesh Kumar P GBS Raju H.J Dora

Partner Partner Managing Director Director
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Sd/- Sd/-

Pradeep Panicker Anand Kumar P 

Chief Executive Officer Chief Financial Officer

Sd/-

Place: Hyderabad Place: Bengaluru Anup Kumar Samal Place: Hyderabad

Date: July 22, 2020 Date: July 22, 2020 Company Secretary Date: July 22, 2020

The accompanying notes are an integral part of the Consolidated Financial Statements.

GMR Hyderabad International Airport Limited

CIN:U62100TG2002PLC040118

Consolidated Balance Sheet as at March 31, 2020

(All amounts in Rupees Crores, except otherwise stated)



Notes
For the year ended 

March 31, 2020  

For the year ended 

March 31, 2019                   

Incomes

Revenue from contracts with customers 22 2,012.47                         1,876.05                         

Other income 23 122.55                            126.05                            

Total income 2,135.02                         2,002.10                         

Expenses

Concession fee 68.50                              61.53                              

Purchase of traded goods 82.92                              59.65                              

Changes in inventory of traded goods 24 (15.63)                            1.82                               

Employee benefits expense 25 225.50                            191.91                            

Finance costs 26 286.63                            248.75                            

Depreciation and amortization expenses 27 216.49                            181.04                            

Other expenses 28 554.88                            483.04                            

Total expenses 1,419.29                         1,227.74                         

715.73                            774.36                            

    Share of profit in joint venture 4.50                               3.76                               

Profit before tax 720.23                            778.12                            

Tax expense 29

Current tax 118.20                            168.70                            

Deferred tax expense/ (credit) (7.43)                              15.34                              

Minimum alternate tax credit entitlement (51.70)                            (136.31)                          

Total tax expense 59.07                              47.73                              

Profit for the year 661.16                            730.39                            

Other comprehensive income

Items that will not be reclassified to profit or loss

Re-measurement losses on defined benefit plans (1.91)                              (1.13)                              

0.02                               (0.04)                              

Income tax relating to items that will not be reclassified to profit or loss 0.18                               0.08                               

Items that will be reclassified to profit or loss

Cash flow hedge reserve 30 195.12                            34.02                              

Income tax relating to items that will be reclassified to profit or loss (61.78)                            (17.04)                            

Total Other Comprehensive income for the period 131.63                            15.89                              

792.79                            746.28                            

Profit attributable to

Equity holders of the parent 661.16                            724.00

Non controlling interest -                                 6.39                               Other comprehensive income attributable 

to

Equity holders of the parent 131.63 15.94

Non controlling interest -                                 (0.05)                              

Equity holders of the parent 792.79                            739.94                            

Non controlling interest -                                 6.34                               

31 17.49 19.15

As per our report of even date.

For Walker Chandiok & Co LLP For  K.S.Rao & Co., For and on behalf of the Board of Directors of

Chartered Accountants Chartered Accountants GMR Hyderabad International Airport Limited
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GMR Hyderabad International Airport Limited

CIN:U62100TG2002PLC040118

Consolidated Statement of Profit and Loss for the year ended March 31, 2020

(All amounts in Rupees Crores, except otherwise stated)

Profit before share of profit in joint venture and tax

Total comprehensive income for the period, net of tax 

Total comprehensive income attributable to

Earnings per equity share

Basic and diluted

    Share of other comprehensive income in joint venture



 For the year ended 
March 31, 2020  

For the year ended 
March 31, 2019 

Cash flow from operating activities

Profit before tax 720.23                                778.12                                

Adjustment to reconcile profit before tax to net cash flows:

 Share of profit in joint venture (4.50) (3.76)                                   

Depreciation and amortization expenses 216.49 181.04                                

Bad debts written off 0.69 0.44                                    

Impairment of goodwill -                                          2.26                                    

Inventories written off 0.26 0.33                                    

Amortisation of deferred income (0.85) (14.52)                                 

Provision for doubtful advances / debts 0.00 0.73                                    

Unrealised foreign exchange loss (2.66) 1.16                                    

Loss / (gain) on sale / discard of property plant and equipment 1.45 1.67                                    

Interest on financial assets at amortised cost (82.70) (51.54)                                 

Interest receivable from PSF (Security Component) Fund written off 15.08 -                                      

Gain on sale of financial assets (mutual funds) (17.44) (43.60)                                 

Provision no longer required (3.09) (0.72)                                   

Finance costs 286.63 248.75                                

Income from government grants (5.28) (5.26)                                   

Gain on fair valuation of financial assets (mutual funds) (1.13) (0.10)                                   

Operating profit before working capital changes 1,123.18                             1,095.00                             

Working capital adjustments:

Changes in trade payables 40.09                                  (1.08)                                   

Changes in other liabilities 21.94                                  27.15                                  

Changes in other financial liabilities 50.16                                  41.96                                  

Changes in provisions 2.94                                    4.41                                    

Changes in trade receivables 1.09                                    (53.76)                                 

Changes in inventories (25.93)                                 (0.78)                                   

Changes in other assets (186.45)                              (10.44)                                 

Changes in other financial assets (90.29)                                 (18.78)                                 

Changes in loans (7.47)                                   (2.90)                                   

Cash generated from operations 929.26                                1,080.78                             

Direct taxes paid (net) (127.80)                              (161.95)                              

Net cash flow generated from operating activities (A) 801.46                                918.83                                

Cash flows from investing activities

(1,092.40)                           (1,028.95)                           

Proceeds from sale of property, plant and equipment 0.47                                    0.18                                    

Purchase of non-current investments -                                      (59.75)                                 

Cashoutflow on sale of investment in APFTAL -                                      (0.45)                                   

Loans to group companies (199.68)                              -                                      

Repayment of loans by joint venture -                                      2.33                                    

Purchase of financial assests (mutual funds) (11,609.42)                         (7,889.48)                           

Sale of financial assets (mutual funds) 10,905.38                           8,421.21                             

Interest received 110.61                                30.94                                  

Recovery/(Investments) in inter corporate deposits 50.00                                  (50.00)                                 

Movement in other bank balances (565.88)                              (42.76)                                 

Net cash flow used in investing activities (B) (2,400.92)                           (616.73)                              

GMR Hyderabad International Airport Limited

CIN:U62100TG2002PLC040118

 Consolidated Cash Flow Statement for the year ended March 31, 2020 

(All amounts in Rupees Crores, except otherwise stated)

 Purchase of property plant and equipment, including capital work in progress, capital 

advances and intangible assets under development 



 For the year ended 
March 31, 2020  

For the year ended 
March 31, 2019 

GMR Hyderabad International Airport Limited

CIN:U62100TG2002PLC040118

 Consolidated Cash Flow Statement for the year ended March 31, 2020 

(All amounts in Rupees Crores, except otherwise stated)

Cash flows from financing activities

Proceeds from long-term borrowings 2,106.56                             120.94                                

Repayment of long-term borrowings (6.52)                                   (123.65)                              

Repayment of short term borrowings, net (18.02)                                 -                                      

Interest paid including borrowing cost (433.23)                              (318.31)                              

Interest expense on lease liabilities (1.46)                                   -                                      

Dividend paid (94.50)                                 (153.06)                              

Dividend distribution tax paid (19.09)                                 (31.45)                                 

Net cash flow generated from / (used in) financing activities (C) 1,533.74                             (505.52)                              

Net decrease in cash and cash equivalents (A + B + C) (65.72)                                 (203.42)                              

Cash and cash equivalents at the beginning of the year 395.08                                598.55                                

Effects of exchange differences on cash & cash equivalents held in foreign currency 0.06                                    (0.05)                                   

Cash and cash equivalents at the end of the year 329.42                                395.08                                

Components of cash and cash equivalents

Cash on hand and in transit 0.57                                    1.87                                    

Balances with banks

- in current account 69.59                                  40.20                                  

- in exchange earner foreign currency account 8.67                                    2.99                                    

- in deposit account 192.15                                350.02                                

Cash and cash equivalents classified under asset held for sale (Refer note: 61) 58.44                                  -                                      

Total cash and cash equivalents 329.42                                395.08                                

Changes in liabilities arising from financing activities

Particulars

Opening Balance                               3,221.50                               3,079.77 

Cash flows

Repayments of borrowings                                  (24.54)                                (123.65)

Proceeds from borrowings                               2,106.56                                  120.94 

Non Cash flows

Adjustment against investments in subsidiary company on its liquidation                                  (12.50)                                          -   

Foreign exchange movements                                  430.65                                  150.55 

Movement in borrowing cost                                    (8.36)                                    (6.11)
Closing balance                               5,713.32                               3,221.50 

As per our report of even date.

For Walker Chandiok & Co LLP For  K.S.Rao & Co., For and on behalf of the Board of Directors of

Chartered Accountants Chartered Accountants GMR Hyderabad International Airport Limited
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Place: Hyderabad Place: Bengaluru Anup Kumar Samal Place: Hyderabad

Date: July 22, 2020 Date: July 22, 2020 Company Secretary Date: July 22, 2020

The accompanying notes are an integral part of the Consolidated Financial Statements.



a. Equity share capital:

No. Amount

Equity shares of Rs. 10 each issued, subscribed and fully paid

As at April 1, 2018 378,000,000   378.00           

Issue of shares -                        -                      

As at March 31, 2019 378,000,000   378.00           

No. Amount

As at April 1, 2019 378,000,000   378.00           

Issue of shares -                        -                      

As at March 31, 2020 378,000,000   378.00           

b. Other equity

Other reserves

Capital reserve* Retained earnings
Cash flow hedge 

reserve

As at April 1, 2018 107.00                   148.56                      14.74                     270.30     58.27               328.57           

Profit for the year -                             724.00 -                             724.00     6.39                 730.39           

Other comprehensive income -                             (1.04) 16.98                     15.94       (0.05)                15.89             

Total comprehensive income -                             722.96                      16.98                     739.94     6.34                 746.28           

Less: Interim dividend -                             (151.20) -                             (151.20)    (1.86) (153.06)          

Less: Dividend distribution tax -                             (31.15) -                             (31.15)      (0.30) (31.45)            

Add: Gain on acquisition of Non controlling interest -                             2.64 -                             2.64         -                       2.64               

Less: Acquisition of Non controlling interest -                             -                                -                             -               (62.45) (62.45)            

Less: Depreciation charge to retained earnings -                             (21.11) -                             (21.11)      -                       (21.11)            

Less: Adjustment in retained earnings on account of adoption of 

Ind AS 115

-                             (2.27) -                             (2.27)        -                       (2.27)              

As at March 31, 2019 107.00                   668.43                      31.72                     807.15     -                       807.15           

Profit for the year -                             661.16                      -                             661.16     -                       661.16           

Other comprehensive income -                             (1.71) 133.34 131.63     -                       131.63           

Total comprehensive income -                             659.45                      133.34                   792.79     -                       792.79           

Less: Cash dividends -                             (94.50) -                             (94.50)      -                       (94.50)            

Less: Dividend distribution tax -                             (19.09) -                             (19.09)      -                       (19.09)            

As at March 31, 2020 107.00                   1,214.29                   165.06                   1,486.35  -                       1,486.35        

As per our report of even date.

For Walker Chandiok & Co LLP For  K.S.Rao & Co., For and on behalf of the Board of Directors of

Chartered Accountants Chartered Accountants GMR Hyderabad International Airport Limited

ICAI Firm registration 

number: 001076N/N500013

Sd/- Sd/- Sd/- Sd/-

Sanjay Kumar Jain Hitesh Kumar P GBS Raju H.J Dora

Partner Partner Managing Director Director

Membership No.: 207660 Membership No.: 233734 DIN: 00061686 DIN: 02385290

Sd/- Sd/-

Pradeep Panicker Anand Kumar P 

Chief Executive Officer Chief Financial Officer

Sd/-

Place: Hyderabad Place: Bengaluru Anup Kumar Samal Place: Hyderabad

Date: July 22, 2020 Date: July 22, 2020 Company Secretary Date: July 22, 2020

GMR Hyderabad International Airport Limited

CIN:U62100TG2002PLC040118

Consolidated Statement of Changes in Equity for the year ended March 31, 2020

(All amounts in Rupees Crores, except otherwise stated)

ICAI Firm registration

number: 003109S

*GMR Hyderabad International Airport Limited ("the Company") has received a contribution of Rs. 107.00 crore from its shareholder i.e. Government of Telangana as

per the terms of State Support Agreement for construction of Airport. This contribution received from Government of Telangana has been recognised as capital

contribution from a shareholder of the Company.

Attributable to the equity holders of the parent

Reserves and surplus

Total

The accompanying notes are an integral part of the Consolidated Financial Statements.

Non-
controlling 

interest
Total equity
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.�� )�'%��! ��� ���! ��� ����� �� �;���! ������ ��+��� %�� +���� �� /� �� %�� �����	 ���� ������ �� �;���! ������ �� �������� �� ��� +��� %�� �����	 .�� ��+�����
%��%����  ! ��� ?���� �� $�������� �� �� &��� �� ��� �%%��+�� �� ��� ������������ �� ��� ������� ������ ,������ 0������	 *� ��� �+��� �� ��;�������� �� ���
)�'%��!1 ��� ������� �� �;���! ������ 4���  � �������� �� �����+� ��'������ ������ �� ��� )�'%��!1 ����� ������ ����� �� ��� %����������� �'�����	 .�� ������ �����
4���  � �� %��%������ �� ��� ��' �� �� �;���! ������ ����  ! ��� ������������	 @������ ��� ������������ 4��� ��+� ����� ��%���������+� �� ��� ?���� �� $�������� ��
����)�'%��!����%����������'������������'���	�
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/�'������'�������%���
�'%��!'���� ��������� ��������� "�	��#������������������������������� "�	��#������������������������
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*�����'���+���������/�	��	���%���������"0�������1����
2�/�	��	���%��������# "
�	��#����������������������������� "���	��#��������������������
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,<*�: ��� ������ �	��D ������ ������� ����� �� A��� �� ��1 ���� �� ��������� ������� /�%�� .��' :���� ��� @������ )������! :���� ��� ���� ��� ���%���
��%������ %��&��� 4��5�	 .�� ���%�� ���� �� ����� ������� ��� ����� ��� %�!� �� ��'�
�������!	 .�� 3���� ��� ��%�!� �� ����� �� !���� �	�	 �� A��� �� ��1 ����
" ��������%�!'���#	�

,<*�: ��� ������ �	���D ������ ������� ����� 4��� ������ �� �%��� ��1 ���
 ��� ������� ��� ���%��� ��%������ %��&��� 4��5�	 .�� ���%�� ���� �� ����� ������� ���
����������%�!� �����'�
�������!	�.���3�����������%�!� �����������!������	�	�����%������1������" ��������%�!'���#	�

-����� -������ 3���� '�������� �� ����� "�# ��� "��# � �+� ��� �������  ! '������� �� ��������� �����1 �����1 �������� ���  ������ �� ���%��� �� ��������� ���� "�� ��
������ �� �1���	�� �����#1 �������� ���� �� �	��� ����� ��� ����� %���
%���� ������ �� ��� '�+� �� ��� �''�+� �� ������1 ��� ��������� ���������1 �����������F
���������� ��� ��;������� ��'���� %�!� ��  ! ��� �����������G ��� ��� ������1 ������1 %��'���1 �%%��+��� ��� ��������� �� ,<*�: ��1 �� ��� �� ���%��� �� ��� =��&���
�����'���� "�	�	 )��������� �����'���1 -���� -�%%��� �����'���1 :��� :���� �����'��� ��� ��� )3-
�.- �����'���# �� �������� �� ��� *�������� �����
A��� �� ��1 ���� ��� �%��� ��1���
 ���%����+��! �� ��� '���'�' ������ %��'����� ����� ��� =��&��� �����'����G �������� ������ �� ��� ��� �%�������
��+�����8�����+� ��� �� ,<*�:G ��� �������� ������ �� ��� ,<*�:F� �������� ��� ���� �� ��� ����� �������� ��;����� ��  � �������  ! ,<*�: %������� �� ���
-������!�$���'�����"������������!������������������#����1�����������������������1�����'�������!������������8��%�������������������������	
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A+���������������!����'� ��5��"�������# 
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A+������� �������! �+����� ���' � �$�� �  ��5 4�� ��%�!� �� �� ��'��� ��� ������� �� �������� ���� �� ����� ��%���� %��� '���'�' �D %	� ��� �� �������  !
��������%�����%������ !�,�)��:�4��������?��5����%������'������������������������	�.����������!�4�����������������������������!���	

"�# $����� ��� %��+���� !���1 ,<�: ��� ��5�� � ���' ���� �� /�	 ��	�� ���' ����!� ?���� @������ :�'���� �� �� �������� ���� �� 
	��D %	�	1 ��%�!� �� �+�� ��
���������� ;�������! �������'����  �������� ���' -�%��' �� ���� ��� ��� ��'� �� ��%�!� �� �+�� �� ���������� ;�������! �������'����  �������� ���' -�%��' ��
���� ��� �� �������  ! ����� ���5��� ������ �� :�������� ������1 �����1 �������� ���  ������ �� ���%��� �� -� 
����� :��� �� �	� ����� �������� 4��� ���  ��������1
���������� ��� �� ��� ���� ����1 '�+� �� ������ ��� ������� ��� �� 4������+�� ������ ��  ��� %������ ��� ������1 ��+�����1  ��5 �� ��1 �����+� ���1  ��5 ��������
����������./�1�$-/�����	����,<�:	

" # ,<�-: ��� �� ����������� ���' ���� �� /�	 ��	�� "0���� ��1 ���
2 /�	 ��	��# �� �� �������� ���� �� 
	��D %	�	1 �	�	1 � !��� 0):/ %��� � �%���� �� �	�D	 .�� ��'�
�� ��%�!� �� �+�� �� ���������� ;�������! �������'����  �������� ���' -�%��' �� ���� ��� �� �������  ! ����� ���5��� ������ �� :�������� ������1 �����1 �������� ���
 ������ �� ���%��� �� -� 
����� :��� �������� 4��� ���  ��������1 ���������� ��� �� ��� ���� ����1 '�+� �� ������ ��� ������� ��� �� 4������+�� ������ ��  ��� %������
����������1���+�����1� ��5��� ��1������+� ���1� ��5��������������������./�1�$-/�����	����,<�-:	

" # @���� ���5��� %��� %���� ������ �� ��� .���������� �������� ��� ���  ��5 �� ��1 �%������� ���� ���4�1 ������� ������1 �����+� ���1 ��''�������1 ��+����� ��
4������+��������������4����+����������1�%���������������������0/A���+���������,�)��:	

"�# @���� ���5��� %��� %���� ������ ��� ������'��� �� ��� ��� ������1 �����1 ��������1  �������1 ����'� ��� ��'���� 4������+�� �� 0/A ��+����� �� ,�)��: �� ���
=��&��� $���'���� ��� �%������� ��� '���������� ������� �����'����1 )��������� �%%��+��� %��������� �� ����� �%��������1  ��� %������ ��� ������ ��� ������ ��
������1 ���������1 %�����'����  ���1 ���%����� ���������1  ��5 ��������� %��+����  ! ��! %���! �� ��� =��&��� $���'���� ��� ��� ��������� =������� �����+��  !
,�)��:	

"�#�B���������������������+��� ������%������������������+��� !�,<*�:����%���$�����������������������A��� �����1�����	
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"�# @���� ���5��� %��� %���� ������ �� ��� '�+� �� ������ �� ��� 0/A ��+����� �� ,�)��:1 ���������  �� ��� ��'���� �� '�+� �� %���� ��� '�������!1 �%����1 �����
��� �����������1 ���������1 ��������1 +������� ��� ��� ����� '�+� �� ������1 %������ ��� ������1 ������� ��1 ����4���1 ������������ %��%���!1 �������� ��%����1 %������
����������	

,�)��: ��� ������ �1��� -�����1 /����1 :�����1 -������1 /����'� ��1 3��
)��+���� �� $� ������� "I,�)��: 3)$�J# �� ���� +���� �� /�	 �1���1��� ���� �� �4�
�������� �� �1��� ��� �1��� ,�)��: 3)$ �� �������� �� �	��D %�� ����' %�!� �� ��'�
�������!	 *������� ���� �� ,�)��: 3)$C� ����� ����� �� ��� ��� �� � !����
���'������������������'���	�,�)��:�3)$�����������'� ���������������������!�������'������������������'���	�,�)��:�3)$�������������� !2

"�# ,<�: ��� �� ����������� ���' ���� �� /�	 ��	�� ����� "0���� ��1 ���
2 /�	 ��	�� �����# �+����� ���' -���� ?��5 �� *���� ����� :/$- ":���� /����� $����������
-���'�# �� �� �������� ���� �� � !��� 0):/ %��� �D	 .�� ���� �� ��%�!� �� �+�� ��� ��������� '�����! �������'����  �������� ���' A��� �� ���� ��� �� �������  !
������'��� �� ����� ������ �����+� ��� ���' �'�6�� *���� -����� -��+���� =��+��� :�'���� �������� �� ,<�: ������� ���' �������'��� ������ �� ,0/ <!���� ��
���%��� )��! �� � %��'��! �������! ��� ���������� �������! �� �������+� ����� ������ �� ��� ��� ����� ������ ������ ��� �� �'�6�� *���� -����� -��+���� =��+��� :�'����
�����;���� ���'�������������������������������������'�����������������	

"��# $����� ��� %��+���� !���1 ,</: ��� ���������� ��� �������� ���' ���� ���' �� 3?@) �'������� �� /�	 ���	
� �� �� 3�+�' �� ��1 ���� 4��� � ���' ���� ���'
���� ?��5	 .�� ���� �� ��%�!� �� �� �� ;�������! �������'���� ��''������ ���' 9�����! ���
 �� �%��� ����	 .�� ���������� ��%�� ���' ���� �� �������  ! �������+�
������ �� �''�+� �� ������ "��������� ������'��� �� ��������� ������ �� ��� ���� �� ��������� ����#1 ������� ������1 ����� ������1 ���� ���4� �� ��� ����� ��+����� ���
%����� �� ��1�
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GMR Hyderabad International Airport Limited 
CIN: U62100TG2002PLC040118 

Notes to the Consolidated Financial Statements for the year ended March 31, 2020  
(All amounts in Rupees Crores, except otherwise stated) 

   

 

62. Corresponding previous year figures have been reclassified / regrouped wherever necessary. 
 

  
As per our report of even date. 

  

For Walker Chandiok & Co LLP 
Chartered Accountants 
ICAI Firm Registration  
Number: 001076N/N500013 
  
 
 
              Sd/- 
Sanjay Kumar Jain 
Partner 
Membership No.: 207660 
 
 
 
 
 
 
 
 
 
Place: Hyderabad 
Date: July 22, 2020 

For K S Rao & Co., 
Chartered Accountants 
ICAI Firm Registration  
Number: 003109S 
 
 
      
      Sd/- 
Hitesh Kumar P 
Partner 
Membership No.:233734          
 
 
 
 
 
 
 
 
 
Place: Bengaluru 
Date:  July 22, 2020 
 

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

 
 
       Sd/-                                    Sd/- 
GBS Raju                            H.J Dora 
Managing Director             Director 
DIN.: 00061686                    DIN.: 02385290 

 
 

       Sd/-                                       Sd/- 
Pradeep Panicker               Anand Kumar P 
Chief Executive Officer      Chief Financial Officer 
 
 

               Sd/- 
Anup Kumar Samal 

Company Secretary        
 

Place: Hyderabad             
Date: July 22, 2020 

   

 


