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Forward-looking Statement

This document contains statements regarding
anticipated future events and the financial and
operational performance of GMR Airports Limited
(Formerly GMR Airports Infrastructure Limited)
(the ‘Company’), which are forward-looking.

By their nature, forward-looking statements require
the Company to make assumptions and are subject
to inherent risks and uncertainties. There is a
significant risk that assumptions, predictions, and
other forward-looking statements will not prove

to be accurate. Readers are cautioned not to place
undue reliance on forward-looking statements, as
several factors could cause assumptions, actual
future results, and events to differ materially

from those expressed in the forward-looking
statements. Accordingly, this document is subject
to the disclaimer, which is qualified in its entirety
by the assumptions and risk factors outlined in

the Management Discussion and Analysis Report,
forming part of the Annual Report 2024-25.
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At GAL, we possess over two decades of experience in developing and
managing airports that balance scale, performance, and sustainability.
In FY 2024-25, our airports in Delhi, Hyderabad, Goa, and Medan
together served more than 120 million passengers, making us Asia'’s
largest and the world’s second-largest private airport operator by
passenger volume.

Being future-ready entails preparing for the opportunities and
challenges of tomorrow'’s aviation landscape. To this end, we are
deploying digital solutions such as a state of the art Airport Predictive
Operations Centre along with DigiYatra and other initiatives enabling
smooth immigration flows. Through GMR Innovex, our dedicated
innovation arm, we continue to introduce new solutions that reshape
how airports are operated and experienced.

Our consumer-first and innovation-led focus is helping reimagine the
airport ecosystem. By bringing retail, duty-free, F&B, cargo operations,
and more in-house, we are unlocking new growth avenues and
diversifying revenue streams, with aspirations to generate a larger
share of revenue from non-aero and adjacency businesses going
forward. A key milestone in this direction is the commencement of
Delhi Duty Free operations from July 2025, further strengthening our
non-aero portfolio. This has helped us strengthen cashlfows at GAL,
thereby improving our creditworthiness and consequently reducing
our cost of debt quite sharply over the past few years.

29t Annual Report 2024-25 03
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At GMR Airports, sustainability has, since inception, been an integral
part of our ethos and this allows us to take a leadership position
amongst global airports. Our airports exemplify this mindset —
combining our operational excellence with cultural authenticity and
environmental responsibility.

The Aerocities we are building in India, are emerging as marquee
destinations for customers — whether industrial or commercial. As larger
commercial areas get operationalized in the coming year or two, Delhi
Aerocity will emerge as a Global Business District, quite unlike any other
business district in this part of the world.

Building on our strengths as one of the largest private airport operators
globally and a trusted brand consistently ranked among the best by

ACI and Skytrax, we are elevating passenger satisfaction while creating
lasting value for our partners and investors. We are the only Indian
airport developer with a proven track record of successfully operating
international airports. Our integrated platform spans the entire airport
value chain, covering core aero operations as well as non-aero segments
including duty-free, retail, food and beverage, cargo, and airport

city development.

We are taking off anew, developing airports that serve as vibrant
destinations in their own right, far beyond gateways for travel.

29t Annual Report 2024-25 05
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GA

s VISION s

GMR Group will be an institution in perpetuity that will
build entrepreneurial organizations making a difference
to society through creation of value.

=VALUES & BELIEF

Mahatma
Gandhi

Humility

We value intellectual modesty and
dislike false pride and
arrogance

Tenzing & Sardar
Hillary Vallabhbhai Patel
Teamwork &

Respect for Individual Deliverthe Promise

We value a deep sense of
responsibility and self-discipline,
to meet and surpass on
commitments made

Nurturing a relationship
of trust, collaboration
and mutual respect.

Swami
Vivekananda

Learning &
Inner Excellence

We cherish the lifelong
commitment to deepen our self
awareness, explore, experiment
and improve our potential

Warren

Buffett

Financial
Prudence - Frugality

We spend wisely and

Sm

JRD
Tata

Entrepreneurship

We seek opportunities -
they are everywhere

Mother
Teresa

Social Responsibility
Anticipating and meeting
relevant and emerging needs
of society

judiciously
GMR Group
ST G L) 2 l
NS 2 %\ ‘
y- = L\
Airports Energy  Transportation Urban Infra Services Sports Foundation
www.gmrgroup.in
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Our portfolio expansion continues apace.

We expect to add three more airports in the
next two years. These include the Nagpur
International Airport, where, after a prolonged
legal battle culminating in a favourable order
from the Hon’ble Supreme Court, we signed

a concession agreement with MIHAN India
Limited in October 2024.

G M Rao,
Chairman, GMR Group
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Dear Stakeholders,

It gives me immense pleasure to
present to you the Annual Report of
GMR Airports Limited for FY 2024-25,
a year that saw us make significant
strides in our transformation journey.

Even as global economic prospects
remained clouded by geopolitical and
trade uncertainties, India’s growth
outlook continued to be relatively
strong. India is well on its way to
becoming the world's third-largest
economy. The increasing scale of

the domestic economy, combined
with the government'’s independent
policy stance, has reinforced India’s
significance on the global stage. With
capable leadership and collective
resolve, India is steadily progressing
towards becoming a nation that

is technologically advanced,
environmentally conscious, industrially
self-sufficient, economically
prosperous and globally respected.

Your Company, in its domain,
continued to contribute to this
broader national aspiration. Our
landmark projects, including the
Delhi and Hyderabad International
Airports, are globally recognised

for their emphasis on sustainable
development, adherence to
environmental standards, superior
passenger experience, service quality
and technology adoption. They serve
as major gateways for domestic and
foreign passengers travelling in and
out of India. During the year under
review, together with New Goa and
Medan, our airports collectively
handled over 120 million passengers.

Our ESG performance continues to gain
external recognition. In the latest S&P
Corporate Sustainability Assessment (CSA),
our score improved by 12 points to 53, placing
us well above the industry average of 32 and
positioning GAL in the top 16th percentile
within the ‘transportation and transportation

Financial Statements
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Expanding the GMR Airports
Platform

Along with the successful merger of
GAL with GMR Airports Infrastructure
Ltd. (GIL), we have also completed
major expansions at our Delhi,
Hyderabad and Goa airports. This
additional capacity is enabling us to
tap into the strong organic growth

we are witnessing in India, which is
emerging as the world’s third-largest
aviation market. Meanwhile, increasing
tech integration and our state-of-
the-art Airport Predictive Operation
Centres (APOCs) are helping us
maximise the potential of our assets
by handling higher passenger volumes
while maintaining superior travel
experiences. As a result, even with

our existing portfolio, we are well-
positioned to deliver sustained growth
in traffic, revenues and profitability
over the long term. Thus, we have
shifted our focus to capture new
growth avenues.

In keeping with our stated strategy,
we scaled our ‘Airport Platform’
portfolio by strategically foraying
into capital-light airport adjacency
businesses, including F&B, duty-free,
retail and more. Among the major
developments during the year,

GAL secured concession rights

infrastructure’ category.

for duty-free operations at both

29t Annual Report 2024-25 09
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Chairman’s Message

the airports of Delhi International
Airport Limited (DIAL) and GMR
Hyderabad International Airport
Limited (GHIAL). Delhi operations
have already commenced, while
Hyderabad operations are expected to
begin in Q2 of FY 2025-26. Recently,
as an interim arrangement, GAL has
assumed control of the existing cargo
terminal at the Delhi International
Airport, following the termination

of the former cargo operator by the
Government of India. The benefits
of these developments will begin to
reflect from the next financial year,
as we add more revenue streams
and drive substantial expansion in
the Company'’s overall revenues

and profitability. Looking ahead,
these direct-to-consumer (D2C)
businesses are set to become an
increasingly significant pillar of GAL's
growth trajectory.

Improved operating cash flow from
these initiatives has already enhanced
the creditworthiness of GAL, the
holding company of all our assets.
Over the past two to three years, our
cost of debt has decreased by more
than 3.5%, reflecting the growing
confidence in our creditworthiness.

Our airport portfolio continues to
expand. We expect to start operations
at three more airports in the next

two years. These include the Nagpur
International Airport, where, after a
prolonged legal battle culminating

in a favourable order from the
Hon'ble Supreme Court, we signed a
concession agreement with MIHAN
India Limited in October 2024. This
agreement entrusts us with the
responsibility to upgrade, develop and
operate the Dr. Babasaheb Ambedkar
International Airport, Nagpur. We
expect to formally assume operations
during FY 2025-26.

In addition, construction at our
Bhogapuram Airport project is
progressing in full swing and remains
well ahead of schedule. As of March
2025, approximately 69% of the

10 GMR Airports Limited

physical work had been completed.
Although the original commissioning
timeline was set for December 2026,
the pace of progress indicates that we
are well on track to deliver the project
significantly earlier.

On the international front, the
construction of Crete airport, in
Heraklion, Greece, is also advancing
steadily. This world-class facility

is currently scheduled to be
commissioned by February 2027,
further enhancing global footprint.

Taken together, these milestones
signify a major organisational shift:
GAL is evolving from being primarily
an infrastructure utility provider to a
more consumer-centric business that
is customer-oriented, future-focused
and innovation-led.

Strengthening Governance
and Trust

Our reputation as a trustworthy
organisation is our most valued asset.
Over the years, we have built a robust
governance framework that begins at
the very top with a well-defined Family
Governance model. While financial

and operational performance remain
key priorities, we equally prioritise
adhering to good governance
practices and maintaining ethical
conduct across every business in the
GMR Group.

The GMR Group's seven core

values — Humility, Entrepreneurship,
Delivering the Promise, Learning &
Inner Excellence, Teamwork & Respect
for Individual, Social Responsibility
and Financial Prudence - Frugality,
continue to guide our actions and
shape every aspect of our business.

To ensure transparency in transactions
across all Group companies and
subsidiaries, our internal audit

teams regularly conduct structured
assessments, which are then reviewed
by an external agency and then by
the Audit Committee and the eminent
members of our Board of Directors.

Moreover, we are implementing
numerous digital initiatives to enable
agile and efficient internal processes.
We introduced a digital cockpit for KPI
tracking across assets and business
units. This has driven intelligent
automation, encouraging data-driven

B LCEVHIDUGYERER
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decision-making. Meanwhile, our
investment in a Contract Lifecycle
Management (CLM) platform has
further streamlined end-to-end
contract governance, ensuring
transparency and compliance.

Technology as a
Differentiator

In today’s rapidly evolving business
landscape, technology is disrupting
traditional paradigms. Artificial
intelligence, digital platforms and
data-driven systems are transforming
how businesses operate. At

GAL, we are navigating this shift

by undertaking several digital
initiatives to drive superior customer
experiences, revenue enhancement
and cost reduction.

A notable accomplishment during the
year has been the operationalisation
of the next-generation Airport
Predictive Operation Centre

(APOC). This integrated operations
management system leverages
advanced Al-driven predictive and
prescriptive analytics to optimise
airport operations, improve
turnaround times and enhance
coordination and data sharing among
key stakeholders, including airlines,
ground handlers and government
agencies. Complementing this,

we have deployed the in-house
developed Unified Total Airside
Management (UTAM). This intelligent
system integrates real-time data from
multiple sources across the airports,
enabling operators to monitor
aircraft movements, ground service
equipment and vehicle activity with
unmatched precision.

On the passenger front, we are
deploying technology to create
seamless travel experiences.

Virtual Information Displays, a 360°
Navigation Map and the continued
rollout of Digi Yatra are making airport
navigation effortless, especially for
first-time and transfer passengers.
Contactless options such as self-

Financial Statements
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baggage drops and biometric kiosks
are offering greater convenience

to travellers. Additionally, our
enhanced digital platform is opening
new avenues for engagement with
passengers through an online
marketplace, a loyalty programme and
a feedback channel.

Recognising that digital
transformation is as much about
people as it is about systems, we
have launched a Digital Upskilling
Programme for our senior leadership.
It is a curated high-impact learning
initiative designed to augment
digital capabilities and strategic
foresight, enabling our leaders to
steer the organisation effectively in an
increasingly tech-driven future.

Innovation remains central to our
transformation journey. GMR Innovex,
the Group's dedicated innovation
engine, continues to collaborate

with start-ups, academic research
institutes, ecosystem players and other
companies to co-create both digital
and non-digital next-generation
solutions. A major initiative in this
regard has been the deployment of
an loT-based telematics solution that
has enhanced safety, tracking and
operational performance for air-

side vehicles.

Equally, we have stayed vigilant
against growing cybersecurity threats.
The operationalisation of a 24/7
Integrated Cyber Defence Centre
(ICDCQ) has significantly bolstered

our ability to track risks in real time,
respond promptly and mitigate
threats. In fact, during a recent
geopolitical crisis, our newly activated
dedicated Cyber Warfare Centre
invoked its Cyber Crisis Management
Plan, successfully neutralising
sophisticated attacks with minimal
impact on operations.

Through these multifaceted efforts,
your Company is strengthening its
operations while also shaping the
future of aviation. By integrating
innovation and digitalisation in every
aspect of our business,

we are positioning ourselves to deliver
superior value to passengers, partners
and stakeholders alike.

29t Annual Report 2024-25 11
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Advancing our Sustainability
Agenda

Our sustainability strategy is

focused on creating long-term

value through the development of
responsible, resilient, and sustainable
aviation infrastructure.

During the year, we achieved a
remarkable milestone, both DIAL and
GHIAL received Level 5 accreditation
in the Airport Council International’s
(ACI) Airport Carbon Accreditation
(ACA) Programme. What makes this
achievement special is that Delhi is
the largest airport in the world, in
terms of passenger traffic, to earn
this recognition.

With a strategic focus on enhanced
disclosures and targeted actions,

our ESG ratings also improved
significantly. In the latest S&P
Corporate Sustainability Assessment
(CSA), our score improved by 12
points to 53, placing us well above the
industry average of 32 and positioning
GAL in the top 16% percentile within
the ‘transportation and transportation
infrastructure’ category. Similarly, our
ESG Risk Rating by Sustainalytics was
upgraded from '‘Medium Risk’ to ‘Low
Risk,” with GAL ranking among the top
20 airports out of 81 assessed globally.

These advancements reflect our
persistent emphasis on prioritising
ESG principles across the business,
ranging from climate action and
sustainable infrastructure to
community impact, employee well-
being and safety, and the highest
standards of ethical conduct.

Social Responsibility and
Inclusive Development

Through the GMR Varalakshmi
Foundation (GMRVF), we continue to
touch lives by implementing holistic
programmes focused on education,
healthcare, livelihoods and community
development. Guided by participatory
approaches that address local needs,
these initiatives have reached millions
of individuals across communities

12 GMR Airports Limited

to date. In FY 2024-25 alone, our
Corporate Social Responsibility

(CSR) efforts benefitted over 1

lakh individuals, of which over 95%
were from vulnerable, marginalised
communities. This underscores our
commitment to driving inclusive
growth and social development in the
communities where we operate.

Internally, we maintained a supportive
work culture that values mental health,
diversity and safety to ensure the
well-being of our people. This year, we
strengthened our initiatives around
mental health, diversity, workplace
safety and employee engagement,
while scaling training and
development programmes to build a
future-ready workforce, equipped to
thrive in a rapidly evolving sector.

The quality and impact of these
programmes have earned us
widespread recognition. Most
affirming among these has been
the appreciation received from the
Hon'ble President of India and the
Governor of Gujarat, who visited our
skill development centre at Kevadia
and expressed their admiration for
our grassroots efforts. The Hon'ble
Governor of Telangana, the Cabinet
Minister from Andhra Pradesh,

the Cabinet Secretary and the

Vice Chairman of NITI Aayog also
visited our centres and appreciated
the scale and quality of our

skilling programmes.

Looking Ahead

During the reporting year, India’s
macroeconomic environment improved
substantially, with inflation moderating
and interest rates easing. This

positive trend is expected to continue
through FY 2025-26, supported by
increasing private spending, which will
complement government spending.
As a result, India’s GDP growth is set
to remain strong. While downside
risks stemming from geopolitical
uncertainties persist, we recognise the
need to be vigilant. In today’s volatile,
uncertain, complex, and ambiguous
(VUCA) world, fortifying our Enterprise
Risk Management (ERM) framework

is crucial for ensuring resilient

risk mitigation.

We are confident that the domestic
aviation sector will grow at a
tremendous pace in the medium

to long term, buoyed by higher
disposable incomes, rising economic
activity, growth in tourism and greater
penetration of aviation infrastructure
supported by progressive government
policies, such as the Regional
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Connectivity Scheme (RCS UDAN) and
the push towards the development of
airport hubs.

The key enabler of this growth will

be the large-scale fleet expansion

by Indian carriers. Both Air India and
Indigo have placed record aircraft
orders, ensuring adequate capacity
to serve the growing traffic demand.
At present, over 80% of India’s
commercial fleet is leased. In this
context, the International Financial
Services Centre (IFSC) at Gujarat
International Finance Tec-City (GIFT
City) is playing a key role by offering
a cost-efficient platform for aircraft
leasing. Already, more than 33 aircraft
lessors are registered at GIFT City,
facilitating leases for over 125 aviation
assets. This reduction in leasing costs
will result in lower airfares and create
a vibrant ecosystem that supports
India’s ambition to emerge as a global
aviation hub.

The burgeoning commercial fleet
and leasing market in India will give
a major impetus to the Maintenance,
Repair and Overhaul (MRO) sector.
Recognising this, the Indian
Government has introduced various
conducive policies to position India as
a global MRO hub. Your Company, as
a major MRO player in the country, is
well-positioned to capitalise on these
growth opportunities.

Beyond India, the global aviation
industry is experiencing strong
growth, especially in emerging
markets across the Middle East,

Statutory Reports

Central Asia, Eastern Europe and
Southeast Asia. These regions offer
ample opportunities for airports
and related businesses, driven

by increasing air travel demand,
economic growth and their rising
strategic relevance.

Given the aforementioned factors,
at GAL, we see a long runway of
growth for our existing portfolio,
with all our assets being backed

by long concession periods. At the
same time, we are pursuing new
opportunities in the above mentioned
geographies through an asset-light
strategy focused on Operations and
Management (O&M) contracts and
businesses adjacent to airports. This
approach will allow us to expand
our presence while optimising
capital efficiency.

We believe that as India’s largest
airport developer, your Company is an

Financial Statements
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essential part of this aviation growth
story and is best positioned to tap
into the emerging opportunities,
thereby creating long-term value for
its stakeholders.

I would like to conclude by expressing
my gratitude to our customers,
suppliers, partners and other
stakeholders for their trust and
confidence in the GMR Group.

I extend my sincere appreciation to
our employees, whose dedication,
perseverance and contribution remain
the cornerstone of our Group's
success. I also thank our Board of
Directors and the senior leadership
team for their strategic guidance

and oversight.

Above all, I am grateful to our
shareholders, whose faith strengthens
our conviction to raise the bar on
ourselves and steer the Company
towards a brighter future.

Stay safe and healthy,

Best regards,

s

G M Rao,
Chairman, GMR Group

29t Annual Report 2024-25 13



GAR AERO

Financial Highlights of FY 2024-25

Consolidated Financial Performance (3 in crore)

Year end Revenue from Revenue from EBITDA™ PAT# Cash and Cash

Operations®  Operations (net)" equivalent”
FY 2024-25 10,414.24 7,779.46 4,187.58 (816.90) 3,928.53
FY 2023-24 8,754.56 6,407.99 3,418.20 (828.89) 6,019.23

@ Revenue from operations represents revenue from continuing operations only

* Revenue from operations (net) is after deducting revenue share paid/payable to concessionairee from revenue

** EBITDA — Earnings before finance costs, tax, depreciation, amortisation, Share of (loss)/profit of JV / associates, and exceptional items; EBITDA

from continuing operations only

# Profit after tax before minority interest; Include PAT from continuing operations only

ACash + bank balances + deposits with banks + mutual funds + commercial papers + Deposit with statutory authorities + investments in quoted
equity shares. It excludes cash/investments pertaining to assets held for sale

14 GMR Airports Limited
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Revenue Z in crore)

EBITDA Z in crore)

10,414

FY 2023-24 FY 2024-25

Total Assets (Z in crore)

4,188

FY 2023-24 FY 2024-25

Cash and Cash
Borrowings ( in crore) Equivalent (3 in crore)

48,757

FY 2023-24 FY 2024-25

35,238

3,929

FY 2023-24 FY 2024-25 FY 2023-24 FY 2024-25
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